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Taxation  Disregarding  the  expressed  vrLsh  of  President  Harding,  the 

Legislation      House  Nov.  17  voted,  201  to  173,  to  accept  the  Senate  amendment  to 
the  tax  revision  bill,  fixing  the  maximum  income  surtax  rate  at 
50  per  cent  on  incomes  of  |200,000  or  more,     (Assoc*  Press,  Nov.  1G«.) 


Railroad  Davies  Ivarfield,  president  of  the  National  Association  of 

Legislation      0:mers  of  i^ailroad  Securities,  tirarned  the  Senate  Interstate  Com- 
merce Committee  Nov.  17  that  a  reopening  of  the  ivhole  question  of 
Governi:iient  ovv^nership  of  railroads  would  result  from  Congressional  action  limiting 
the  rate-making  po-.ver  of  the  Interstate  Commerce  Commission.     (Press,  Nov,  18.) 


The  Freight  Commenting  editorially  upon  the  announced  cut  of  10  per  cent 

Rate  '^ut  in  the  freight  rates  on  all  agricultural  products,  decided  on  Nov* 

15  by  the  Association  of  Railv/ay  Executives^     The  New  York  Times 
to-day  says:  "The  vital  interdependence  of  rates  and  wages,  the  need  of  co-opera,- 
tive  action  on  the  part  of  the  Interstate  Commerce  Commission  and  the  Railroad  Lr- 
bor  Board,  and  the  national,  in  opposition  to  the  class,  interest  in  the  reasonable 
lowering  of  railr/ay  labor  r/ages  to  correspond  with  the  deflation  of  other  v/ages  and 
prices,  will  impress  themselves  more  strongly  th?.n  ever  upon  the  public  mind.  The 
merchant,  the  farmer  and  most  laborers  have  had  to  take  their  medicine,  ""hy 
shouldn't  the  railroad  men  take  theirs?    At  any  rate,  there  will  be  a  six  months' 
course  in  freight  rate  reduction-     If  the  farmers  are  the  special  ber^iciaries ,  thc- 
whole  country  will  have  some  material  share  in  that  benefit;  and  the  educational 
valueof  it  as  an  economic  demonstration  will  far  exceed  that*" 

The  Vi'^ashington  Post  to-day  says  in  an  editorial  upon  the  same 
subject:  "The  announcement  by  the  railroads  of  a  10  -per  cent  reduction  in  freight 
rates  on  farm  products  'villi  be  hailed  with  general  approval,  by  the  people  of  the 
United  States.     It  vd-ll  have  a  tendency?'  not  only  to  decrease  the  cost  of  food  and 
stimulate  the  marketing  of  grain,  live  stock,  &  c- ,  but  will  prove  a  very  important 
step  toward  the  normal  conditions  so  essential  to  the  stability  and  prosperity  of 
"the  nation. The  experiment  about  to  be  ventured  takes  on  great  importance.  If 
the  loss  of  railroad  revenue  is  compensated  for  in  the  form  of  increased  traffic  in 
larm  products,   it  may  be  assumed  that  the  sairie  policy  can  be  safely  applied  to  othe 
lines  of  industry,  -/ith  comparative  certainty  that  reduced  rates  will  not  reduce  ne 
operating  revenues." 
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Agricultural  The  War  Finance  Corporation  has  approved  forty-eight  advances, 

Financing        aggregating  $2,074,000,   for  agricultural  and  live-stock  purposes,  in 
I  Missouri,  California,  Arizona,  Kansas,  Montana,  South  Carolina,  North 

Carolina,  South  Dakota,  North  Dakota,  Nebraska,  Illinois,  Texas,  Wis- 
consin, Georgia  and  Iowa,     (y/^  F.  C*  press  statement,  Nov^  17, ) 

Agriculture  1.        "Marketing  of  agricultural  products  has  proceeded  rapidly  during 

the  month  of  October,     T^is  has  had  a  beneficial  influence  in  stimulat- 
ing the  activity  of  important  lines  of  industry  and  trade.     Tlie  higher 
prices  realized  by  the  farmer  for  tobacco  and  cotton  and  from  heavy 
sales  abroad  of  cereals  have  given  him  ready  cash  and  have  brought  hira 
into  the  market  for  purchases  of  seasonable  goods,  v.dtli  corresponding 
benefit  to  trade  in  the  producing  regions.     Improved  collections  and 
the  reduction  of  outstanding  loan  accounts  have  followed  in  the  train 
of  this  renewed  activity-     The  beginnings  of  improvement  are  notice- 
able, even  in  portions  of  the  country  such  as  some  of  the  southern 
and  -s-outhwestern  districts  where  credit  conditions  have  been  more  se- 
rious than  elsewhere...     The  better  conditions  in  the  agricultural 
districts,  accompanied  by  improved  buying  and  demand  and  the  enlarged 
activity  in  marketing,  have  naturally  been  reilected  in  increased  ac- 
tivity of  -wholesale  trade,.,"   (From  review,  of  business,  industry  and 
finance,  October,  1921,  in  Federal  Reserve  Bulletin  for  November*) 

"With  wheat  bringing  only  7  5  or  80  cents'  on  the  farm,  while  corn 
is  being  used  for  fuel  because  it  cannot  be  sold,  and  hogs,   cattle  and 
cotton  selling  at  less  than  cost  of  production,  the  farmer^ s  predica- 
ment is  one  that  calls  for  the  attention  of  thoughtful  men  everywhere. 
In  the  cities  there  are  numberless  organizations  whose  purpose  is  to 
make  urban  and  industrial  life  more  attractive*     A  hotel  bootblack  now 
makes  more  money  and  lives^i^ith  less  toil  3.nd  in  greater  comfort  than 
the  man  who  ovms  and  cultives  150  acres  of  land.     Unless  some  way  is 
speedily  found  to  correct  this  inequality  agriculture  v/ill  become  a 
lost  art,   for  it  will  be  abandoned  to  the  ignorant  and  unenterprising 
residuum  of  the  population  who  haven't  the  v.dt  or  the  energy  to  detach 
themselves  from  the  land.--     If  it  were  not  for  the  threatened  agri- 
cultural depression  it  would  be  unneceasary  to  qualify  one's  optimism, 
and  it  is  to  be  hoped  that  some  way  m.ay  soon  be  found  to  make  the  farm- 
er a  participant  in  the  prosperity  which  those  whose  work  is  in  the 
cities  enjoy."     (Commerce  and  Finance,  Nov.  16.) 

"Bankers,  merchants  and  producers  of  the  South  are  called  upon  to 
uiiite  in  a  movement  to  withdraw  all  cotton  from  sale  either  for  present 
OF  future  delivery  until  shorts  are  forced  to  cover  and  spinners  to 
pay  'a  reasonable  price, '   in  a  statement  issued  Nov.  15  by  T7.  3.  Thomp- 
son, chairman  of  the  Louisiana  division  of  the  American  Cotton  Associ- 
ation-    'And  as  a  corollary  to  this  movement,'  IbTm  Thompson  urges, 
'that  cotton  interests  unite  in  detemining  and  enforcing  a  sane  agri- 
cultural policy  for  next  year  by  the  planting  of  one-third  of  the 
farm's  acreage  in  cotton  and  the  balance  in  sustaining  crops.'" 
(N.  0,  dispatch  to  N.        Daily  News  Record,  Nov.  17.) 

A  complete  and  satisfactory  understanding  has  been  reached  with 
Liverpool  lines  covering  both  direct  and  indirect  Ighipments  of  Egyptir,.- 
cotton,  according  to  Vice  President  Love,   of  Shipping  Board.  (Press, 
Nov.  18.  ) 
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Cotton  "The  cotton  market  has  suffered  a  serious  decline  lately  under 

Market  the  pressure  of  active  bearish  endeavor,  fortified  by  enforced  re- 

vision of  estimate  of  supply,  or/ing  to  gcveriimental  admission  that  the 
sensationally  small  figures  officially  promulgated  at  the  beginning  oi 
October  v/ere  erroneous*     Crop  estimates  are  being  generally  increased, 
and  the  disposition  nor/  is  to  adopt  figures  as  much  too  high  as  those 
^   prevalent  six  weeks  earlier  were  too  low.     Regardless  of  academic  dis- 
cussion as  to  its  exact  size,  it  must  be  admitted  that  we  have  to 
deal  Y/ith  an  amazingly  small  crop,  of  inferior  spinning  quality. 
Whether  it  is  7  l/2  or  8  millions  is  of  small  consequence.     The  rate 
of  takings  more  than  justifies  the  conclusion  that  by  the  end  of  this 
season  the  supply  of  good  spinnable  cotton  will  have  been  reduced  to 
a  dangerous  minimum.,.     The  world  is  bare  of  cotton  goods. (C.  p, 
Ellis,  New  Orleans,   in  Commerce  and  Finance,  Nov*  1 o» ) 


Qairy  "Dairy  Industry  Gaining  Notably  in  the  South"  is  the  title  of 

Industry         an  article  by  Craddock  Coins,  in  Manufacturers  Record  for  Nov»  17* 
in  the  In  this  the  author  states  that  a  survey  of  the  dairy  industry  in  the 

South  South  reveals  facts  "very  encouraging  to  those  hopeful  for  the  expan- 

sion of  this  important  business  pursuit,"    He  says  in  part:  "Dairy 


progress  in  the  South  stretches  over  a  span  of  thirteen  years.  The 
outstanding  point  is  not  s o  much  the  increase  in  the  number  of  cows 
as  the  increase  in  quality,*.     The  present  point  of  advancement  is 
due  to  the  farmers  who  have  learned  that  the  two  pursuits  need  not 
necessarily  be  separated.    From  this  start  as  a  home  industry  strides 
now  are  toward  dairy  development  of  great  magnitude*     It  is  being, 
carried  out  with  widespread  cooperation.,.     The  Government  and  the 
state  agricultural  colleges  have  been  most  helpful,**     From  recent 
report  it  is  learned  that  during  the  year  1919  approximately  10,000,000 
pounds  of  butter  was-  produced  by  ninety-odd  creameries  in  the  South* 
Thirty  of  the  fifty-odd  cheese  factories  in  the  mountain  sections 
produced  nearly  500,000  pounds  of  cheddar  cheese.     It  is  estimated 
that  there  was  an  increase  of  over  50  per  cent  in  dairy  cattle  from 
1907  to  1920.    No  other  section  of  the  country  has  approached  this 
rate  of  dairying  progress." 

Charles  S,  Barrett,   of  Union  City,  Oa, ,  was  unanimously  reelected 
president  of  the  National  Farmers'  Union  at  the  annual  convention  at 
Topeka,  Kas. ,  Nov.  17.     (Press,  Nov.  18*) 

Rulings  of  the  Federal  Reserve  Board  are  published  in  Federal 
Reserve  Bulletin  for  i'^ovember.     T}ie  statement  containing  the  rulings 
say sin  part:  "After  having  the  matter  under  consideration  for  a  con- 
siderable time,  the  Board  recently  ruled  that  notes  of  corporations 
or  associations  engaged  in  packing  and  marketing  citrus  fruits  should 
not  be  classed  as  agricultural  paper  eligible  f43r  discount  with  mat- 
urities up  to  si'x.  months,  but  should  be  classed  as  commercial  paper 
which  may  be  eligible  with  maturities  not  in  excess  of  ninety  days,*." 

A.  Simpson,  a  Xlashlngton  milk,  distributor,  before  the  special 
House  subcommittee  investigating  the  milksrtuation  in  -"ashington, test- 
ified Nov,  17  that  he  is  making  net  profits  of  $200  a  day  and  that  he 
and  four  other  members  of  his  family  receive  salaries  from  the  business 
aggregating  about  $37,000  a  year*       (Press,  Nov.  18.) 
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Provision  for  Government  dissemination  of  cost  and  price  data 
relating  to  the  basic  producing  industries  of  the  nation  is  the  "only 
alternative  to  the  licensing  or  nationalization  of  those  industries, 
Huston  Thompson,  chairman  of  the  Federal  Tirade  Commission,  declared 
an  address  at  Atlantic  City,  Nov.  17  before  the  American  Specialty 
Manufacturers'  Association.     Increasing  agitation  among  the  consiorner 
of  the  country  will  compel  the  adoption  of  one  of  the  latter  tr/o 
courses,  Mr.  Thompson  asserted,  unless  industry  can  be  brought  to  se 
the  v/isdom  of  falling  in  line  v/ith  the  movement  to  give  the  consujaer 
the  protection  of  cost  information...     (Assoc.  Press,  Nov.  17.) 

The  National  City  Bank  of  Nev;  York,  in  a  lengthy  reviev/  on 
"Freight  Rates  and  the  Farmer,"  contained  in  its  monthly  Letter  for 
November,  sthi-es  that  "Deere  Si  Co* ,  of  Lloline,  Ills.,  one  of  the  oldest 
and  most  reputable  concerns  manufacturing  agricultural  implements, 
have  sent  us  copies  of  a  letter  received  by  them  from  a  farmer  living 
in  the  neighborhood  of  Culbertson,  Neb.,  and  of  their  reply  thesreto, 
Y/hich  set  out  graphically  present  relations  between  the  prices  of 
farm  products,  prices  of  manufactured  goods  and  transportation  charges 
and  the  effect  of  these  abnormal  relations  upon  business..."  The 
farmer's  letter  quoted  is  in  part  as  follows:  "I  need  a  wagon  and  my 
dealer  v/ants  the  price  of  550  bushels  of  corn,  the  smae  wagon  I  could 
buy  with  200  bushels  of  corn  before  the  war.     The  harness  man  wants 
the  price  of  a  wagon  load  of  hides  for  a  No,  1  harness,     I  simply 
cannot  see  my  way  clear  to  buy  wagon,  harness  or  anything  else  that 
I  can  possibly  manage  to  get  along  without."    The  review,  after  re- 
printing the  dealers'   detailed  reply,   quotes  Professor  '^^^arren's  cal- 
culation, recently  published  by  the  Department  of  Agriculture,  of  the 
purchasing  value  of  the  principal  farm  products,  measured  in  other 
staple  products  and  compared  with  their  purchasing  value  in  the  saiue 
products  before  the  war,  . 

The  Nev/  York  Times  Nov.  17  says  in  an  editorial  entitled  "A  Wild 
Project":  "The  Great  Lake-St,Lawrence-to-the-Sea  Canal  project  rests 
largely  upon  a  skillfully  conducted  propaganda  and  the  easily  tickled 
imagination  of  the  Middle  '^est.    Governor  Miller's  speech  before  the 
Atlantic  Deeper  '^^aterv/ays  Convention  at  Savannah  yesterday  compares 
the  cold  facts  with  the  ardent  fancies  of  the  projectors  and  propa- 
gandists.    The  GoverTiment  engineers  have  estimated  the  cost  of  a 
25-foot  canal  and  a  dam  to  produce  1,454,000  horsepower  at  $252, 780 , '"^ JU 
and  the  cost  of  the  annual  upkeep  at  §2,552,000.     This  is'the  initia? 
project. '  These  estimates  would  undoubtedly  be  greatly  exceeded,  pro :- 
ably  by  25  per  cent.,  if  the  project  were  carried  out.    The  cost  to 
the  United  States  alone  of  this  preliminary  project  would  be  more  th:n 
Si 50, 000, 000...     The  people  of  Ner/  York  have  spent  some  Ol 5 5, 000, 000 
on  the  Barge  Canal*..     As  Governor  Miller  says,  all  the  Western  grain 
that  needs  a  water  outlet  can  be  carried  on  the  Barge  Canal.  There 
is  no  real  danger  that  comiiierce  will  be  diverted  from  this  port.  Its 
natural  advantages  are  too  great*     Nev;  York  and  New  Jersey  are  asso- 
ciated to  modernize  and  develop  its  terminal  facilities.    By  whatever 
states  supported,  the  Great  Lakes-to-the-Sea  Canal  would  be,   so  far 
as  the  United  States  is  c,9ncerned,  gigantically  extravagant  and  of 
strictly  limited  utility. 

The  mohair  crop  of  "texas  and  more  than  500,000  pounds  of  Texas 
Y/ool  have  been  sold  by  the  Houthwest  Wool  and  Mohair  Growers'  Assoc:.- 
ation  of  Texas  Farm  Bureau  Federation,     (Press,  Nov*  12.) 
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Department  of  The  Rural  New  Yorker  for  Nov.  19  says  in  an  editorial :  "'*One  of 

Agriculture      the  most  dangerous  proposals  now  under  discussion  in  T7ashington  is 
that  of  transferring  the  Bureau  of  Markets  of  the  United  States  De- 
partment of  Agriculture  to  the  Department  of  Commerce.     If  this  is 
done,  it  means  that  the  great    value  of  the  Bureau  of  Markets  mil  be 
practically  lost  to  the  farmers  of  America,  for  if  the  bureau  is  put 
with  the  Department  of  Commerce  it  will  be  dominated  by  men  thinking 
in  terms  q£    commerce  and  not  in  terms  of  agriculture- '     T7e  agree 
fully  with  that  statement  by  the  Progressive  Fanner.     It  v/ould  be  far 
better  to  group  all  the  business  activities  of  the  Department  of  Ag- 
riculture into  one  bureau  and  develop  it  as  a  large  enterprise*  Call 
it  the  'Bureau  of  Farm  Business,''    Keep  it  away  from  the  Department  of 
Commerce.    If  it  ever  gets  under  the  wing  of  that  department  it  will 
dry  up  and  blow  away.     'As  a  man  thinketh  so  is  he» *     thinking  about 
agriculture  in  terms  of  ^commerce'  would  inoculate  it  with  the  germs 
of  dry  rot*" 
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MARKET  QUOTATIONS, 

Nov*  17:  Early  advances  in  the  C]-icago  grain  market  ran  into 
selling  and  prices  declined,  Chicago  December  wheat  closing  at 
$1.05  S/S;  Chicago  December  corn  unchanged  at  48;i,    Export  and  milling 
demand  quiet.     Corn  demand  from  seabsi^d  continues  brisk;   cash  market 
strong.     Closing  prices  in  Chicago  cash  market:  No.  2  red  winter  wheat 
$1,23;  No,  2  hard  winter  wheat  $1.05;  No.  2  mixed,  corn  SO^i;  No.  3 
white  oats  340,     Average  price  to  farmers  in  Central  Iowa  for  No*  2 
mixed  corn  about  340;  to  farmers  in  Central  North  Dakota  for  No*  1 
dark  northern  wheat  $1,00  3/4;  to  farmers  in  Central  Kansas  for  No.  2 
hard  winter  wheat  900. 

Chicago  hog  market  fairly  active,  bulk  of  sales  $5.50  to  S5.75. 
G-ood  and  choice  shipping  steers  higher;  medium  and  good  beef  steers 
$5,75  to  $10,25;  butcher  cows  and  heifers  $3  to  $8,7  5.     ^at  lambs 
$8.25  to  $9;   feeding  lambs  $7.40  to  $8.40-. 

Potato  markets  slow  and  weak*     Prices  at  shipping  points:  New 
York  ^ound  TThites  slow  and  vxeak  at  31.70  to  $1»80  per  100  lbs.  sacked* 
Maine  Green  Mountains  in  bulk  down  50  at  $1^45  per  100  lbs*     New  York 
Danish  type  cabbage  up  $2  at  $40  per  ton  bulk. 

Eastern  hay  markets  ddntinue  dull  with  prices  fairly  steady* 
Rain  curtailing  movement  to  central  western  markets  where  light  re- 
ceipts are  causing  firm  prices  with  an  active  demands    Mill  feed  of- 
ferings light;  demand  slow*     Prices  irregular  in  distributing  markets; 
firm  in  western  markets. 

Butter  market  easy.     Imports  include  small  quantities  from  Den- 
mark, Ireland  and  Canada.     Argentine  butter  expected  in  December. 
Cheese  market  has  more  or  less  unsettled  undertone.    V/eather  affect- 
ing domestic  production* 

Spot  cotton  declined  4  points  closing  at  1^.530  per  lb*  New 
York  December  future  down  8  points  at  13*800,   (Prep,  Bur.  Mkts  &  C.E.) 

Nov.  17:  Average  closing  price  20  industrials,  77.07,  as  com- 
pared with  74*35  corresponding  day  1920;  average  closing  price  20 
railroad  stocks  74.20,   as  compared  with  77.20.   (Wall  St.  Jour.,  Nov.18) 
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Corn-Belt  The  V/ar  Finance  Corporation  Nov,  18  announced  the  membership 

Advisory  of  its  Corn-Belt  Advisory-  Committee,   as  follo'js:  Hon.  '^d.rren  T» 

Committee  IJcCray,  Governor  of  Indiana,  Indianapolis,  Chairmsji;  E.  T,  Mere- 

dith, Publisher  of  Successful  ^s.rming  and  former  Secretary  of  Ag- 
riculture, Des  Moines,  Iowa,  Vice-Bhairiaan;  J,  R.  Kor/ard,  President,  American  Farm 
Bureau  Federation,  Chicago,  Illinois;  Edv/ard  Chainbers,  Vice-President,  Atchison, 
Topeka  &  Santa  Fe  Railroad,  Chicago,  Illinois;  Alexander  Legge,  General  Manager, 
International  Harvester' Gompa.ny,  Chics.go,  Illinois;  Charles  Brand,  Urbana,  Ohio; 
Lloyd  S.  Tenny,  A.ssistant  to  the  Chief,  Bureau  of  Markets  and  Crop  Estimates, 

S.  Department  of  Agriculture,  Washington,  D,  C ,  and  C,  H»  McNider,  President 
of  the  First  National  Bank,  Mason  City,  lor/a.     The  committee  ttIII  noT7  proceed  to 
establish  headquarters  in  Chicago,  from  •.■Thich  place  its  *v7ork  "^/ill  be  directed. 
j:e  Committee  will  endeavor  to  obtain  the  cooperation  of  the  banking  organizations 
3iid  banking  institutions  generally  throughout  the  corn  belt  for  the  purpose  of  pro- 
viding adequate  financing  for  the  orderly  marketing  of  corn  sjid  the  feeding  of 
live  stock*     It  Y/as  agreed  by  the  comiLittee  and  the  directors  of  the  '^*^ar  Finance 
Corporation  that  existing  conditions  "/arrant  the  p:rantin^  of  liberal  credits  to 
cssist  farmers  in  storing  corn  for  orderly  marketing  and  in  purchasing  feeder  live 
stock  through  loan  companies  and  banks.     The  corporation  already  has  been  engaged 
in  making  advances  on  a  considerable  scale  in  the  live-stock  sections  and  in  the 
com  belt.     A  better  price  cecn  be  obtained  for  corn,  under  prevailing  price  levels, 
cy  feeding  it  to  live  stock  thanjjy  selling  in  the  market  under  present  conditions. 
(V'.  F.  C.  press  statement,  Mov.  18.  ) 


5 


Packer  Employees  of  Armour  and  Co.,  2.6,000  in  all,  i.'ov.  18,  xhroup. 

Employees         their  plant-governing  committee,  agreed  with  officials  of  the  pac.:- 

i^educe  \7ages    ing  house  that  a  -:^'age^_reduction  is  necessary  and  fixed  its  amount. 

The  cut  is  effective  '^'-ovember  28.     Yesterday  offi.c-als  of  S^vift  & 
vO.  announced  that  the  representatives  of  the  Chicago  assembly  of  e^iployees  had 
voted  that  a  readjustment  of  v/age  r/as  necessary,  had  extended  a  vote  of  confidence 
m  the  management  and  had  voted  to  leave  the  ';,^age  readjustment  to  the .  discrotion  of 
the  management.     Reductions  for  various  classes  of  employees  of  the  Chicago  assembly 
PJ'actically  corresponding  to  those  fixed  by  the  employees  of  Aruour  (fc  Co.,  and  ef- 
fective on  the  same  date,  November  28,  vsre  then  announced  by  company  officials, 

'0  said  they  .expected  the  other  15  assemblies  of  employees  to  take  siir.ilar  action* 
-•'lit  &  Co.  also  announced  that  the  Omaha  assembly  had  voted  to  accept  a  wage  cut, 

had  not  specified  the  amount  or  ho-:;  it  was  to  be  determined,     ^^mployees  of 
■alson  &  Co,,  and  the  Cudahy  Packing  Co.,  T/ho  are  holding  plant  conferences,  a-^e 
.Cont'd  on  page  2.) 
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Packer  Em-  (Cont'd) 

ployees  Re-  expected  to  accept  similar  reductions,  Morris  &  Co.  has  announced 
duoe  Wages  that  it  Y/ill  follow  the  example  of  the  others.     All  of  the  big  five 

except  Morris  &  Co,  last  spring  inaugurated  the  "plant  congress" 
system  of  employees'*  participation  in  the  management  of  the  industry.  Yesterday's 
action,  officials  said,  marked  a  departure  in  American  industry.     Officials  of  the 
company  say  they  suggested  no  figure  for  the  proposed  reduction.     The  employees' 
representatives  called  for  the  books  and  from  the  company's  financial  shOT/ing  fig- 
ured out  the  reduction,  v/hich  was  adopted,   (Assoc*  Press,  Nov.  19.  ) 


Tax  "The  Senate  amendment  propeeing  to  increase  the  maximum  inher- 

Legislation      itance  tax  rate  from  the  present  25  per  cent  on  estates  valued  at 
110,000,000  or  more,  to  50  per  cent  on  those  of  $100,000,000  or 

more,  was  knocked  out  of  the  tax  revision  bill  Nov,  18  by  House  and  Senate  conferee?.. 

This  amendment  formed  a  part  of  the  compromise  revision  program  brought  forward  by 

the  Senate  agricultural  bloc,  and  agreed  to  by  Republican  leaders."     (Assoc*  Press, 

Nov.  19.) 


Farmer  for  Under  an  amendment  to  the  Federal  Reserve  Act  introduced  in 

Reserve  Board  the  Senate  Nov.  18  by  Senator  Sj^ith,  of  South  Carolina,  the  next 

appointment  to  the  Federal  Reserve  Board  would  have  to  be  made  from 
among  the  fanners.   (Press,  Nov.  19.) 


Freight  S.enator  Hitchcock  Nov-  18  proposed  an  amendment  to  the  rail- 

Rates  road  debt  bill  providing  that  none  of  the  funds  appropriated  shall 

be  utilized  unless  the  railroads  agree  to  carry  out  the  order  of 
the  Interstate  Commerce  Conmission  reducing  rates  on  hay  and  grain.   (Press,  Nov, 19«) 


Section  2. 

Agrarian  Bloc  "The  'Farm  Bloc'  Again"  is  the  title  of  an  editorial  in  The 

and  Taxation        Philadelphia  Ledger  to-day,  which  says  in  part:  "When  President 

Harding  has  a  sleepless  night,   it  probably  arises  out  of  the  doings 
of  the  'farm  bloc*     The  other  day  this  western  group  in  the  House 
took  the  bit  in  its  teeth  and  ran  away  from  the  Harding  program  af- 
fecting the  surtax  on  incomes.     The  Senate  had  days  before  bowed  to 
the  same  forces.     The  Harding  letter  of  appeal  asking  a  compromise 
^  rate  of  40  per  cent  has  been  ignored  bluntly,   even  as  the  Senate 

ignored  the  White  House  signals  of  distress  whan  it  raised  the  rate 
from  the  House-Administration  figure  of  32  per  cent...     It  mattered 
not  to  tKe  men  from  the  West.     Tv^ey  read  the  presidential  appeal, 
but  they  hearkened  to  the  warnings  of  the  farm  organizations,  voted 
their  geographical  convictions  and  the  Administration  sank  back  to 
nurse  its  raw  places  and  bruised  spots.     Hadnot  the  more  or  less 
embattled  farmers  issued  their  orders?     The  embattled  farmers  had- 
This,  the  most  stinging  defeat  of  the  Administration,  emphasizes  one 
of  the  several  dangers  of  a  top-heavy  majority..." 
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Agriciiltural  "Agricultural  Research  Waaiing"  is  the  title  of  an  editorial 

Research  in  the  Nebraska  Fanner  for  Nov.  19,  which  says  in  part:  "Ouf  ag- 

ricultural experiment  stations  should  be  able  to  hel^  effectively 
in  solving  the  problems  of  agriculture  in  the  coming  years.  The 
need  for  scientific  research  and  experimentation  in  agriculture  is 
just  as  great  as  it  ever  was,  if  not  greater.     One  of  the  most 
important  phases  of  the  reconstruction  period  which  we  are  about 
to  enter  will  be  application  of  new  principles,  efficiencies  and 
economies  which  will  result  in  a  lower  cost  of  production  level, 
not  only  for  manufactured  products,  but  for  agricultural  crops  as 
well*     "^hls  means  that  the  farmer,   in  addition  to  following  his 
products  farther  along  the  routeof  distribution  and  eliminating 
needless  in-between  and  speculative  charges,  which  is  most  urgently 
necessary  noiy,  also  will  have  to  be  up  on  his  toes  in  operating  his 
farm  v/ith  the  greatest  efficiency  and  maximum  production  per  man 
and  machine*.     Particularly  will  it  be  advisable  to  increase  yields 
and  quality  through  the  use  of  improved  varieties  of  crops  and  bet- 
ter cultural  methods,  which  it  is  within  the  province  of  our  exper- 
iment stations  to  discover  and  make  of  practical  applica.tionn. •  ♦ " 

Agriculture  #?Jhat  We  Have  Achieved  so  Far"  is  the  title  of  a  brief  summary/- 

of  legislative  accomplishments  in  the  interest  of  farmers,  by  Gray 
Silver,  in  Successful  ^'arming  for  November.     In  this  Mr.  Silver 
reviewing  recent  legislation  states  that  he  looks  upon'  the  past 
eighteen  months  as  perhaps  the  most  important  to  the  farmer,  in  a 
legislative  way,  of  any  similar  period  that  has  transpired  in  the 
last  quarter  century. 

Federal  Reserve  "To  the  Reserve  System  credit  is  due  for  justly  easy  redis- 

System  Rates        count  rates.     It  has  responded  to  the  strain  of  crop-moving  with 

a  loan  rate  of  four  and  one-half  per  cent  at  New  York  and  a  rate 
nowhere  else  higher  than  five  and  one-half.     It  has  disproved  the 
necessity  for  a  paradoxical  belief  that  money  should  l3e  most  scarce 
at  that  precise  season  when  sales  are  heaviest..."     (Wall  St.  Jour. 
Nov.  16.) 

"Freight  Rates  on  some  commodities  have  been  reduced*  Dairy- 
men in  particular  will  be  interested  in  the  preference  shoTm  the 
bogus  butter,     "^hese  products  are  imported  from  far  eastern  coun- 
tries.    They  are  brought  to  the  Pacific  coast  and  then  carried  to 
interior  points  by  rail,  where  they  are  manufactured  into  these 
bogus  dairy  products...     Somebody  has  been  powerful  enough  to  bring 
pressure  on  the  railroads  to  get  these  materials  that  make  bogus 
milk  and  bogus  butter  into  the  hands  of  these  manufacturers  of  bo- 
gus products  at  the  lowest  possible  cost,  thus  to  increase  the  out- 
put and  sale  of  these  butter  and  milk  impostors-"     (American  Ag- 
riculturist, Nov.  12.) 

"Radical  changes  in  the  rules  of  grain  exchanges  to  comply 
with  the  Capper-Tincher  bill  are  being  prepared,   it  was  announced 
Nov.  18,  following  a  meeting  of  representatives  of  leading  exchange^ 
of  the  country  before  Chester  Morrill,  assistant  to  the  Secretary 
of  Agriculture."     (Chicago  dispatch  to  Phila*  Ledger,  Nov*  19.) 


Freight  Rates 


Grain  Rules 


Live-Stock 

Marketing 


1*  "4  Businesslike  ^eport"  is  the  title  of  an  editorial  in  Orange 

Judd  Farmer  for  Nov.  10,  which  refers  to  the  report  of  the  Committee 
of  Fifteen  on  Live-Stock  Marketing* 


•Live-stock        2»  "The  second  great  forward  step  of  organized  grain  and  live- 

Marketing  stock  farmers  in  handling  and  marketing  their  products  cooperative- 

ly is  the  plan  of  the  Committee  of  Fifteen,  recently  completed' and 
submitted  to  representatives  of  live-stock  producers  for  ratifica- 
tion at  Chicago  last  week*.    The  plan  was  adopted  unanimously,  after 
a  two  day  session  "by  the  fifty-six  delegates  representing  all  the 
live-stock  production  interests  of  the  United  States.*.    Upon  the 
National  livestock  Producers'  Association  rests  the  greatest  task 
in  the  proposed  plan  for  perfecting  additional  economies  in  the 
marketing  of  live-stock, particularly  in  establishing  a  system  of 
orderly  marketing,   stabilized  markets,  standardized  methods  of 
shipping  and  accounting,  adjustment  of  claims,  and  the  collection 
and  distribution  of  accurate  live-stock  market  news.    That  will  be' 
a  real  job,  but  of  immeasurable    value  in  correcting  the  present  . 
marketing  evils,"     (Nebraska  Farmer,  Nov%  19,) 

Milk  Price  The  December  price  of  fluid  milk  delivered  to  dealers  in  the 

in  K.  Y.  200-210  mile  freight  zone  will  be  $3.37  per  100  pounds,  3  per  cent 

butter  fat,  the  same  as  in  November  and  October,  the  Dairymen's 
League  Co-operative  Association  announced  Nov*  18.     (N.Y.  dispatch 
to  press,  Nov.  19») 


b  Section  3» 

[Bepartraent  of  1#  "Under  the  plan  to  reorganize  the  departments  of  Government 

(Agriculture         at  V\Jashington,  it  has  been  suggested  that  the  Bureau  of  Markets  be 

1^  transferred  from  the  Department  of  Agriculture  to  the  Department 

of  Commerce.     This  suggestion  (it  is  nothing  more)  has  raised  a 
P  general  protest  from  fa.rm  papers.     If  the  Bureau  of  Markets  can  be 

I  made  to  function  better  under  the  Department  of  Commerce  there  is 

I  .  no  reason  why  it  should  not  be  placed  there.     Sentiment  should  have 

i  no  place  in  the  reorganisation  now  in  process.     But  this  fact  Y/ill 

I  not  prevent  a  fight  to  keep  the  Bureau  where  it  is.    Fr^om  its  in- 

I  ception  it  has  been  the  teacher's  pet  of  the  Department  of  Agricul- 

I  ture.     It  is  the  agency  through  v/hich  propaganda  for  e»perii'nents 

i  in  business  is  spread.     Its  agents  have  been  active  in  organizing 

i  legitimate  concerns.     It  is  inoculated  with  the  cooperative  bug, 

I'  and  economic  cooperation  is  as  foreign  to  the  spirit  which  has 

^  brought  this  country  prosperity  and  development  during  its  brief 

existence,  as  socialism  is  opposed  to  the  form  of  government  con- 

!'  ceived  by'  the  framers-of  our  constitution.. •     It  might  be  tha-':  tho 

Department  of  Cominerce  would  see  no  difference  in  the  principle  oi' 
marketing  farm  produce  and  farm  implements,  and  that  would  be  far 
from  satisfactory  to  the  farmers."     (American  Elevator  and  Grain 
Trade,  Nov.  15.) 

2.         "In  Defense  of  the  ^oll  ''J/eevil"  is  the  title  of  an  editorial 
in  V/all  Street  Journal  for  Nov.  17  which,  after  recounting  the  ex- 
tent of  the  weevil's  rava.ges  as  recently  reported  by  Senator  Smith 
of  South  Carolina,  says:  "Readers  may  believe  that  the  Senator  takes 
a  wrong  view  when  he  says  that  the  battle  of  experts  under  direction 
of  the  Department  of  Agriculture  is  up  to  this  moment  without  ap- 
preciable effect.    Research  work  is  the  function  of  these  experts. 
To  the  planter  they  are  like  a  board  of  strategy  in  wartime*  Their 
studies  of  the  boll  weevil  have  resulted  in  a  mass  of  information 
which  will  be  of  incalculable  value  to  the  country  if  the  plante:-? 
will  use  it." 
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Departmnnt  of  3,  »'A  Salary  Joker"  is  the  title  of  an  editorial  in  Successful 

Agriuiilture         Farming  for  November,  r/hich  says:  "A  joker  v/as  slipped  into  the 

packer  control  bill  which  prevents  Secretary  Wallace  paying  over 
|5,000  a  year  for  any  man  connected  with  the  enforcement  of  the 
packer  control  law.    On  the  other  hand,  the  U-  S.  Shipping  Board 
is  all(y.7ed  to  pay  $35,000  a  year  for  a  man  who  is  supposed  to  be 
an  expert  in  shipping  affairs^     Secretary  Wallace  is  to  go  up 
agai'nst  corporations  capitalized  at  millions  of  dollars  and  put 
ver7  cheap  men  in  to  control  the  packers^     No  doubt  the  Secretary 
T/lli  do  the  best  he  can  within  the  law,  but  v/hy  this  discrimination 
'oetween  controlling  the  big  packers  and  controlling  the  shipping 
interests  of  the  Government-owned  boats  that  are  being  sold  out?,*. 
We  predict  that  even  Wallace ' s  §5,000  man  will  be  heard  from  favor- 
ably •     The  fight  is  not  ended  yet.     The  joker  may  be  repealed.  The 
worm  will  turn  some  day  if  the  farmers  \7ill  give  it  a  twist," 


Section  4. 


T'arm  Products 


Industrials 
and  Railroads 


eef 


I'iAHKET  QUOTATIONS, 

Nov.  18:  Wheat  firm  on  buying  induced  by  reports  of  crop  de- 
terioration in  Australia,     ^orn  trade  limited;  largely  influenced 
by  wheat.     Cash  market  strong  v/ith  good  demand*     Chicago  December 
wheat  higher  at  §1.08  S/S;  Chicago  December  corn  higher  at  49^^ 
In  Chicago  cash  market:     No.  2  red  v/inter  v/heat  $1,21;  No»  2  hard 
ivinter  |l.09;  No.  2  mixed  corn  51$^;  No.  3  white  oats  340.  Average 
price  to  farmers  in  Central  Iowa  for  No.  2  mixed  corn  about  35$iy 
to  farmers  in  Central  North  Dakota  for  No*  1  dark  northern  wheat 
$1^00  l/20;   to  farmers  in  Central  Kansas  for  No#  2  hard  winter 
wheat  900. 

Chicago  hog  market  higher,  bulk  of  sales  §5,55  to  $5.85.  B 
steers  and  butcher  coy/s  and  heifers  steady  to  strong;  medium  and 
good  beef  steers  $5,75  to  $10.25;  butcher  cov/s  and  heifers  §3  to 
$8»75.  Light  and  medium  weight  veal  calves  |4.75  to  §8.25.  Fat 
lambs  $8.25  to  §9. 

Potato  markets  dull  but  nearly  steady.     Prices  at  shipping 
points:  Maine  Oreen  Mountains  $1.41  to  |l.45  bulk  per  100  lbs. 
New  York  Hound  Whites. $1^70  to  $1*80  per  100  lbs*  sacked.  Danish 
cabbage  $37  to  $40  bulk  per  ton. 

Hay  market  practically  unchanged.     Receipts  light  except  at 
Kansas  City  where  record  sales  for  crop  were  reported.     Market  ac- 
tive at  Chicago  but  receipts  increasing,  ^eed  prices  strong;  of- 
ferings light;   demand  poor.     Cottonseed  meal  supplies  normal  for 
this  season  of  year.     Supplies  at  present  in  excess  of  demand- 

Butter  markets  very  weak.    Fair  demand  for  high  grades;  all 
other  grades  dull.    Cheese  markets  quiet  with  more  or  less  unsettled 
undertone. 

Spot  cotton  up  2  points  at  16.650  per  lb.     New  York  December 
future  up  9  points-at  16.890,     (Prepared  by  Bur,  Mkts,  &  Crop  Est.) 

Nov.  18:     -^verage  closing  price  20  industrials  7  5#94,  as  com- 
pared with  73.12  corresponding  day  1920;   average  closing  price  20 
railroad  stocks  74.43,  as  compared  with  75.97.   (^all  St. Jour. , Nov. IC 
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Tax  Legislation  Completing  their  revision  of  the  tax  bill,  House  and  Senate 

conferees  Nov,  19  agreed  to  a  corporation  income  tax  rate  of 
12  1/2  per  cent,  the  figure  fixed  in  the  original  House  measure.     This  is  an  increase 
l^of  2  1/2  per  cent  over  the  present  rate,  but  is  2  l/2  per  cent  less  than  the  figure 
agreed  upon  by  the  Senate*    Republican  leaders  are  hopeful  that  the  final  step  in 
the  enactment  of  the  tax  revision  bill  can  be  taken  in  time  to  permit  Congress  to 
end  its  special  session  Nov, <3,  as  planned*     (Press,  Nqv,  21,) 


Transportation      .  Hearings  on  the  Capper  bill,  designed  to  repeal  the  5rJ-  per 

Legislation  cent  rate-making  provision  of  the  transportation  act,  and  also 

the  section  giving  the  Interstate  Commerce  Commission  control 
over  intrastate  rates  that  discriminate  against  intrastate  commerce,  probably  Y/ill 
be  resumed  Nov,  22,  it  Tvas  declared  by  Senate  leaders  yesterday^    Lleanrjhile  members 
of  the  Interstate  Commerce  Committee,  conducting  the  hearings,  are  making  a  thorough 
digest  of  the  statements  of  Edgar  E»  Clark,   for  fifteen  years  chairman  of  the  com- 
mission, interpreting  the  meaning  of  Congress,  in  enacting  the  provisions  nov;  under 
attack,  (Press,  Nov,  21.) 


Packer  'Vage  The  "Washington  Post  to-day  says  in  an  editorial:  "The  ac- 

Reduction  tion  of  the  shop  committees  representing  employees  pf  Armour  & 

Co*,  Sv/ift  &  Oo»  and  other  packing  houses  in  voting  to  reduce 
their  ovm  wages  voluntarily  v;ill  be  observed  v/ith  the  keenest  interest  by  the  public* 
It  is  realized  that  the  real  test  ^:7ill  come  \7hen  it  is  discovered  r/hether  the  majori- 
ty of  such  employees  will  accept  the  reductions  decided  upon  by  their  committees,  for 
this  is  a  novelty  in  American  industry-     The  plan  upon  its  face  appears  to  be  too 
idealistic  to  be  practical,  but  it  must  be  remerabered  that  in  this  ner;  era  many  i- 
deals  are  being  crystallized  into  actualities,  and  this  may  prove  to  be  one  of  them^ 
packers  invited  the  shop  committees  to  inspect  the  books  and  learn  all  the  i-^cts. 
about  the  business*    Upon  the  information  they  thus  obtained  they  T/ere  expected  to 
take  action  which  v/ould  reduce  the  cost  of  production  and  enable  the  packers  to  oper- 
jj^te  at  a  profit*    No  suggestion  \ms  made  to  them,  it  is  stated,  as  to  the  amount  of 
•7age  reduction  they  should  take,  but  the  figures  were  laid  before  them  and  they  them- 
selves v/ere  invited  to  readjust  pay  rates*     Since  the  employees  are  to  a  large  extent 
J  stockholders  in  the  packing  plants,  the  employers  asked  them  to  share  the  responsi- 
bility of  management*     If  this  experiment  should  prove  successful,  it  v/ill  mark  a 
very  advanced  step  toward  harmonious  relations  of  employer  and  employe  in  industrj*" 
*  and  rail  demonstrate  the  possibility  of  mutually  advantageous  cooperation." 
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'Cotton  Exports  of  co'tton  and  cottonseed  oil  advanced  sharply  in  volume 

i^xpcrts  but  declined  in  value  in  October,  as  compared  v/ith  the  some  month  a 

year  ago,  according  to  foreign  tr^vde  reports  issued  I-icv»  20  by  t'.;e 
Department  of  Gonunerce*     Cotton  expo/ted  in  October  amounted  to  8"7-r,- 
000  bales,  volued  at  $91,028,000,  compared  v/ith  583,000  bales,  'vorth 
091,247,000,  a  year  ago.     For  the  ten  months  ended  v;ith  October  the 
total  x.a.s  5,000,000  bales,  valued  at  $408,000,000,  against  4,000,000 
bales,  \7orth  $9  52 ,000 jOOO.     Cottonseed  oil  exports  for  October  aggre- 
H  gated  10,000,000  pounds,  valued  at  §931,000,  against  7,000,000  pounds, 

T/orth  $1,000,000,  during  the  seme  month  last  year*     ^or  ten  months 
cottonseed  oil  exports  totaled  230,000,000  pounds,  valued  at  $22,000,- 
)  000  against  120,000,000  pounds,  ^vorth  §26,000,000,  in  the  same  period 

of  1920.     (Press,  iJov,  21.) 

I '^■-'OP  Hembers  of  the  Gleaners'  Clearing  House  Association,  in  annual 

••arketing  meeting  at  Cedar  Rapids,  i-Jich. ,  ITov.  19,  announced  the  intention  of 

T/ithholding  their  crops  from  the  market  until  more  favorable  prices 
prevail.     (Press,  Nov.  20.) 


f ecti  on  2., 

Clieese  in  "For  many  years  the  irain  interest  of  Danish  dairying  ^^as  centered 

Derjaark  in  the  rrod-.-ction  and  expo-t  o.^'  b-t'cero     Of  late,  ho'vever^  the  manu- 

facturer of  cheese  has  come  to  play  an  increasing  part»     Cheese  T'as 
originally  regarded  as  a  by-product,  only  important  because  its  pro- 
duction found  u&e  for  the  residual  skim  milk^    l^ovj,  however,  condi- 
tions have  changed.    Iviany  dairies  have  begun  the  manufacture  of  cheese, 
and  they  ha-.-e  learned  to  produce  an  article  ^hich  by  virtue  of  its 
quality  has  already  made  this  branch  of  the  industry  a  paying  one* 
The  provision  of  a  good  article  hs-s  not  only  tjoyi  the  home  market  for 
this  domestic  product,  but  has  also  secured  an  export  of  considerable 
dimensions*"     (Danish  Foreign  Office  Journal,  October*) 

Cotton  !♦  An  editorial  in  The  'Qall  Street  '^ournal  for  Nov.  18,  entitled 

"A  Danger  to  Cotton,"  calls  attention  to  "the  most  dangerous  cotton 
pest  in  the  world,  the  pink  boll  i-'orm. "     After  quoting  from  official 
statements  of  the  Department  of  Agriculture  upon  this  subject,  the 
editorial  continues:  "In  a  study  of  the  insect,  by  W,  D*  Hunter  of 
the  Bureau  of  Entomology,  it  is  said  that  the  pink  boll  vjorm  is 

the  most  serious  pest  of  the  cotton  plant  in  the  '.vorld.  ...  There  is 
no  reason  to  suppose  it  v/ould  not  maintain  itself  in  the  United  States. 
...  More  than  a  quarter  of  a  century  ago  the  boll  v/eevil  appeared  at 
one  spot  in  Texas,  near  the  liexican  border-     It  did:?i*t  look  dangerous 
then  to  people  in  Georgia  and  South  Carolina.     But  no^i  it  is  intrenched 
in  the  entire  coi-ton  belt  and  has  inflicted  losses  almost  too  great  to 
be  calculated.     That  conference  at  Dallas  on  December  2  ".vill  consider 
a  grea.ter  matter,  one  that  may  affect  the  industrial  structure  of  every 
state  in  the  South." 

2.  "A  great  deal  of  the  South  African  cotton  has  been  too  short  in 

staple  for  Lancashire  spinners,  but  a  product  from  Rhodesia  has  lately 
appeared  that  is  being  compared  to  the  Texas  variet3''.     It  is  1  1/8- 
inch  staple,  according  to  The  London  Times  Trade . Supplement ,  and  has 
only  the  drav/back  of  being  slightly  tinged.     It  is  stated  that  the 
price  is  lever  than  that  of  Texas  cotton  of  1  l/8-inch  staple,  *  points 
on'  being  less  onerous.     The  importation  of  this  long-staple  cotton 
from  Rhodesia,  is  of  much  interest  as  f oreshado^-dng  great  possibilities 
of  development  in  cotton  grovdng  in  South  Africa."     (N. Y. Times , Nov.,  21. ) 
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"There  are  those  who  feel  that  if  the  dairy  industry  can  be 
properly  organized,  the  price  of  all  dairy  products  can  be  controlle-: 
V/ith  a  large  number  of  men  engaged  in  the  production  of  milk  this,  tc 
us,  is  an  impossibility.     The  consumer  to  a  very  large  extent  yt±11 
regulate  the  price  of  dairy  products  and  all  farm  organizations  can  d 
is  to  sell  their  products  at  a  price  that  the  consumer  will  pay  for 
these  products.  Through  organization  the  dairy  farmer  can  market 

his  products  efficiently  and  prevent,  to  a  large  extent,  the  middlema: 
from  receiving  too  high  a  toll  for  handling  his  products*    If  it  is 
found  that  the  supply  of  dairy  products  keeps  the  price  Velow  cost  of 
production  when  proper  methods  of  marketing  are  followed,  the  farmer 
v/ould  be  required  to  sell  some  cows  in  order  to  decrease  the  supply 
of  dairy  products*.    The  low  producing  cow  creates  the  surplus  dairy 
products  and  depresses  the  prices-.     She  causes  losses  in  that  she 
doesnH  return  cost  of  feed  consumed  and  by  lov/ering  prices  of  dairy 
products  produced  by  all  other  cows*"  (Hoard's  Dairyman,  Nov*  18. ) 


'Filled*  milk  carried  through 
business*     The  manufacturers  blandly 
'filled'  compounds  creates  a  market  f 
that  the  skim-milk  creates  a  market  f 
want  to  say  what  they  mean,  for  you  c 
milk  far  more  easily  than  with  oil. 
the  part  of  milk  which  contains  most 
a  substance  which  carries  no  vitamine 
Nov*  19.) 


to  the  end  would  empty  the  dairy 
state  that  the  sale  of  these 
or  skim-milk.    ri/Tiat  they  mean  is 
or  cocoanut  oil*     They  do  not 
an  deceive  people  with  the  word 
It  is  a  great  scheme  to  skim  off 
of  its  vitamines,  and  substitute 
s  at  all*"  (Rural  New-Yorker, 


"i^ailroad  rate  reductions  on  agricultural'  products,  both  the 
general  decrease  of  10  per  cent  announced  by  railroad  executives  this 
week  and  the  greater  percentage  decreases  ordered  throughout  the  Vest 
on  grain  and  hay  by  the  Interstate  Commerce  Commission  last  month, 
were  left  in  considerable  confusion  Nov*  18  on  the  official  records. 
The  commission  decided  that  the  hay  and  grain  schedules  should  be  re- 
duced by  Nov.  20  by  amounts  equal  to  one-half  of  the  increases  allowed 
the  roads  in  1920.    None  of  the  railroads,  it  became  known,  has  filed 
new  tariffs,  and  at  the  same  time  it  is  understood  that  the  western 
carriers  will  seek  to  have  the  flat  10  per  cent  decrease  voluntarily 
decided  upon  by  the  railroads  for  all  agricultural  products  to  consti- 
tute the  only  reduction  on  grain."  (Phila.  Ledger,  Nov.  19.) 

A  slight  recession  in  wholesale  prices  was  indicated  during  Octo- 
ber, the  Department  of  Labor  announced.. Nov.  19,  the  decline  represent- 
ing a  little  more  than  1  per  cent,  in  thb  "weighted  index  number"  by 
v/hich  the  Bureau  of  Labor  Statistics  measures  the  level  of  prices.  For 
the  first  time  since  June,  the  statement  said,  farm  products  showed  a 
net  decrease,  due  to  the  drop  in  prices  of  corn,  wheat  and  other  grain? 
Retail  food  prices,  the  statement  said,  dropped  three-tenths  of  1  per 
cent  in  October,  28  of  the  43  articles  included  in  the  ''weighted  index'' 
showing  decreases  of  from  13  per  cent  for  potatoes  to  1  per  cent  for 
bread,  baked  beans  and  other  articles  of  average  diet.   (Press,  Nov.  19) 

A  new  state  bank  was  opened  Nov.  18  in  I-Ioscow  with  a  full  staff 
of  old-time  banking  officials  and  clerks*     It  so  happened  that  the 
date  was  exactly  four  years  from  that  on  which  the  Soviet  government 
nationalized  and  took  over  all  the  Russian  banks.  (Assoc*  Press, 
Nov.  19.) 
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Department  of  .1.        ''A  True  Friend  of  the  Farmer**  is  the  title  of  an  editorial  in 
Agriculture        to-day's  T7all  Street  Journal  based  upon  certain  specific  statements 

made  recently  by  Secretary  TJallace  regarding  "the  very  bad  relation  - 
betr:een  prices  of  farm  products  and  prices  of  other  things,  including 
T7ages*"    The  editorial  says  in  part:  "  •^^  The  farmer  has  acquired 
further  reasons  for  praying  that  he  may  be  saved  from  his  friends,  H: 
friends  in  Congress  profess  to  help  him  by  punishing  the  rich  man  for 
being  rich,  and  the  farmer  does  not  see  that  this  policy  of  folly  can 
not  be  achieved  r/ithout  reducing  the  number  of  consumers  of  the  farm- 
er's products.    But  the  faraer  has  some  real  friends*    The  Secretary 
of  Agriculture,  Henry  T7ailace,  is  one  of  thema  It  is  clear,  from 

T;hat  Secretary  Wallace  says,  that  he  realizes  that  the  fanner,  in 
higher  freight  rates,  in  higher  prices  for  everything  he  consumes,  is 
maintaining  an  uneconomic  scale  of  v/ages  against  himself.    The  rail- 
roads are  making  all  the  concessions  in  freight  they  can,  this  side 
of  bankruptcy,  but  they  cannot  give  the  farmer  cheap  rates  and  pay  the 
men  v/ar  ^;ages«  Secretary  TJallace,  inadvertently,  no  doubt,  over- 

estimates what  may  be  called  the  r/ages  of  capital-    "^.^ith  the  present 
great  burden  of  taxes  the  net  v/ages,  the  income  return,  are  so  low 
that  adventure  and  enterprise  are  paralyzed  in  a  Y;ay  the  country  has 
not  seen  since  the  lean  years  following  the  panic  of  1893,  Secre- 
tary T/allace  realizes  that  the  interests  of  the  financial  center  and 
those  of  the  fundamental  and  li^e-giving  industry  of  the  soil  are  one* 
•      Perhaps  finance  and  agriculture,  our  tv;o  vital  interests,  can  work 
together  for  good.    If  it  were  only  a  matter  of  the  good  sense  of  the 
Secretary  of  Agriculture  the  end  would  be  achieved.    But  does  the 
Congress  now  in  session  hold  out  any  such  hopes?    The  very  quackery 
it  is  talking  was  an  exploded  fallacy  in  1896." 

2,        **Packer  Retailers'*  is  the  title  of  an  editorial  in  The  Ohio 
Farmer  for  Nov,  19,  which  says:  "For  many  years  there  has  been  a  con- 
sistent effort  to  clip  the  pov/er  that  is  claimed  to  be  wielded  by  the 
packinghouse  interests,  especially  the  so-called  Big  Five,    Much  of 
this  effort  has  been  devoted  to  limiting  their  operations  because  it 
was  claimed  that  too  much  power  was  centralized  in  the  hands  of  a  few- 
men.     There  is  no  denying  the  fact  that  the  packinghouse  interests  are 
powerful,  but  it  may  seriously  be  questioned  that  this  power  is  habitu* 
ally  misused,  The  packers  fought  hard  to  prevent  the  inauguration 

of  the  Government  inspection  of  slaughtering  operations.    They  fought 
harder  to  prevent  the  passage  of  the  recent  acts  to  place  the  packing- 
houses and  stockyards  under  Government  supervision.    But  these  regu- 
latory measures  have  become  laws  and  there  is  every  reason  to  believe 
that  the  industry  v;-ill  be  benefited.    Last  week  the  Government  reversed 
its  usual  procedure,  vjhen,  instead  of  placing  limitations  on  the  ac- 
tivities of  the  packers  it  formally  requested  them  to  extend  their 
operations  and  establish  retail  distribution  in  to^^ns  and  cities  in 
I  order  to  shorten  the  road  to  the  consumer  and  bring  the  retailers  to 

realize  that  the  v/ar  is  over  and  that  they  must  reduce  their  margins. 
As  might  have  been  expected,  the  packers  did  not  rush  to  respond.  They 
naturally  hesitate  in  viev;  of  the  restrictive  attitude  of  the  Govern- 
ment in  the  past„  The  mere  request  ,  however,  may  result  in  retail 
meat  cutters  also  cutting  their  prices  so  that  the  people  will  eat 
more  meat.  The  real  purpose  is  to  help  the  producer  by  increasing  the 
demand  for  meats  and  enabling  packers  to  pay  more  for  live  animals,  at 
the  same  time  reducing  the  cost  of  living,  All  would  be  steps  in 

the  right  direction," 
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MARKET  QUOTATIONS*  .  -  ' 

am  Products  During  the  week  ended  Nov^  19  the  wheat  market  v/as  uncertain  and 

closed  lower,  but  corn  was  high  on  good  domestic  and  export  demand. 
Milling  and  export  demand  for  wheat  showed  improvement  at  times,  but 
liquidation  and  weakness  in  northwest,  rains  in  western  Kansas  where 
drought  prevails,  and  lack  of  support  were  overcoming  depressing  fac- 
tors,    Chicago  December  wheat  made  a  net  decline  of  \  \/^<^  closing  at 
$1*08;  Chicago  December  corn  up  1  3/40  at  48  5/8* 

Chicago  hog  prices  down  35  to  50$^-.   Choice  and  prime  heavy  weight 
beef  steers  generally  steady;  plain  heavy  steers  and  grassers  dovm  25 
to  500  butcher  cows  and  heifers  steady  to  250  lower;  veal  calves  down 
500  to  |l.    Fat  lambs  and  yearlings  declined  25  to  500;  feeder  lambs 
steady* 

Potato  markets  dull  and  weak;   demand  and  movement  sIoy/;  shipments 
light.    Apple  markets  dull;  demand  moderate,    Gnion  markets  dull;  de- 
mand slow*    New  York  Danish  cabbage  higher  at  shipping  points  and  con- 
suming markets* 

Butter  markets  easy  and  unsettled;  demand  for  high  grades  fair; 
all  other  grades  dull^     Imports  included  small  quantities  from  Denmark 
Ireland  and  Canada.     Cheese  markets  quiet  with  more  or  less  unsettled 
undertone.     Small  quantities  of  Canadian  cheese  still  arriving  but 
Canadian  market  now  reported  firm* 

Hay  markets  practically  unchanged-    Receipts  light  except  at 
Kansas  City  where  record  sales  for  crops  v/ere  reported.    Storms  caus- 
ing light  receipts  at  Minneapolis-    Feed  prices  firm;  demand  light; 
offerings  increasing^    Cottonseed  meal  supplies  in  excess  of  present 
demand;  prices  easier^     Production  of  corn  feeds  good;  demand  unchange 
Alfalfa  meal  dull;  production  light k 

Spot  cotton  advanced  41  points  closing  at  16-780  per  lb.  New 
York  December  future  up  10  at  17,150* 

Nov*  19:  Wheat  trade  narrow  and  nervous.    No  activity  in  foreign 
demand  at  seaboard.    Closing  prices  in  Chicago  cash  market:  No-  2  red 
winter  wheat  |l,21;  No*  2  hard  winter  wheat  $1*09;  No^  2  mixed  corn 
500;  No.  3  white  oats  340,    Average  price  to  farmers  in  Central  Kansas 
for  No»  2  hard  winter  wheat  920;  to  farmers  in  Central  Iowa  for  No*  % 
mixed  corn  about  34  l/20, 

Chicago  hog  market  higher,  bulk  of  sales  |6.70  to  §6#.85»  Cattle 
and  sheep  prices  practically  unchanged*    Medium  and  good  beef  steers 
|5.75  to  §10,25;  butcher  cov/s  and  heifers  $3  to  §8*75;   fat  lambs  $8*25 
to  §8;  feeding  lambs  $7*40  to  $8*40;   fat  ewes  %2  to  §4.25* 

Potato  markets  generally  slow  and  weaker*  Prices  f,o.b.  shipping 
points:  Maine  Green  Mountains  $1^36  to  |l.41  bulk  per  100  lbs*;  New 
York  Round  Whites  |l,70  to  $1.80  sacked  per  100  lbs.    New  York  Danish 
cabbage  $40  to  $43  bulk  per  ton;  Wisconsin  $40  to  $45*  Massachusetts 
Yellow  Globe  Unions  reached  season's  high  point  at  $5.50  per  100  lbs* 
sacked.  Butter  markets  very  weak*  New  Zealand  butter  being  offered; 
shipment  of  Australian  reported  en  route  to  San  Francisco,    Spot  cotton 
advanced,  closing  at  16.780  per  lb.  New  York  December  future  up  26 
points  at  17^150.  (Prepared  by  Bur,  of  Mkts*  &  Crop  Est.) 

Industrials  and  Nov.  19:  Average  closing  price  20  industrials  77.06,  as  compated 

f^ailroads  with  74.03  corresponding  day  1920;  average  closing  price  20  railroad 

stocks  74.58,  as  compared  with  77.46.     (Wall  St.  ^^our. ,  Nov.  21.) 
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Tax  Legislation  By  a  vote  of  232  to  109  the  House  Nov»  21  approved  the  tax 

revision  bill  as  rev/ritten  in  conference*    The  measure  immediate- 
ly was  sent  to  the  Senate,  where  it  v/ill  be  taken  up  to-day,  vilth  Republican  leaders 
determined  upon  its  final  enactment  in  time  for  the  ending  of  the  special  session  of 
Congress  Nov*  23«     (Assoc*  Press,  Nov.  22.) 


American  Farm  The  American  Farm  Bureau  Federation  gained  227,878  members 

Bureau  during  1920  and  now  numbers  967,279,  J.        Coverdale,  of  Chicago, 

Federation  executive  secretary,  reported  to  the  federation's  third  annual 

convention  at  Atlanta,  Nov.  21.    County  farm  bureaus  included  ir 
the  organization  number  1486*      Receipts  from  January  1  to  November  1  totaled  $273,- 
674.28  and  expenditures  $239,997»85«      Secretary  Coverdale  told  the  convention  that 
effort  was  being  made  to  eliminate  breakage  of  eggs  in  transit  on  railroads,  causing 
an  annual  loss  of  $5,000,000;  to  get  faster  train  service  on  live  stock  and  to  per- 
suade carriers  to  increase  their  supply  of  refrigerator  cars*      (Press,  Nov*  22*) 


Freight  Rates  A  positive  order  v;as  issued  Nov*  21  by  the  Interstate  Com- 

merce Commission  requiring  railroads  to  put  the  approximately  16 
per  cent  decrease  in  hay  and  grain  rates  into  effect  on  or  before  next  December  27. 
T^ie  order  follov/s  up  the  decision  given  Oct*  20  by  the  commission  which  declared 
grain  and  hay  rates  from  the  Mississippi  Valley  to  the  Pacific  Coast  unreasonably 
high,  but  which  did  not  carry  compulsory  orders*    The  October  decision  instructed  th 
railroads  to  make  the  reduction  by  Nov*  20,  which  was  done  because  th©  railroads 
opened  negotiations  with  the  commission  suggesting  that  a  10  per  cent  decrease  in 
freight  rates  on  all  agricultural  products  be  substituted  for  the  larger  decrease  on 
grain  products  and  hay  alone*    The  order  issued  Nov.  21  made  specific  and  definite 
the  hay  and  grain  reductions*      The  originaJ.  decision  said  railroads  should  reduce 
the  rates  on  the  products  concerned  by  one-half  of  the  increases  given  in  1920*  The 
commission  Mar.  21  ordered  hay  and  grain  rates  between  points  in  mountaio'^Pacif xc  ter- 
ritory at  not  more  than  12.6  per  cent  above  the  rates  in  effect  before  the  1920  iri- 
creases*    Between  points  in  the  western  group,  as  defined  in  its  decision  where  40 
per  cent  increases  were  allowed  in  1920,  the  commission  iicv.  21  ordered  them  made  ef«- 
fQCtive  as  20  per  cent*    Between  other  western  group  points  the  commission  held  ratet 
shall  not  exceed  17*5  per  cent  above  the  old  schedules,  and  betv/een  points  in  th© 
niountain-»Pacific  group  and  points  in  the  western  group  the  increase  above  the  old 
1920  schedules  shall  be  held  to  16  2-3  per  cent*    The  effect  of  the  order  i3ov.El  is 
to  make  specific  the  percentages  of  reduction  in  the  territory  concerned*    The  com- 
mission  also  reiterated  its  decision  requiring  the  roads  to  fix  rates  for  coarse 
grain  such  as  com  at  10  per  cent  less  than  the  ra-tes  on  wheats     (Press,  Nov*  22*) 
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1.        The  War  Finance  Corporation  has  approved  seventy-six  advances, 
aggregating  $3,187,000,  for  agricultural  and  live-stock  purposes,  in 
Idaho,  Montana,  Y7yoming,  Arizona,  I-iissouri,  Kansas,  Nebraska,  TJiscon- 
sin,  I^nnesota,  North  Dakota,  South  Dakota,  Iowa,  liississippi,  Georgic 
Texas,  North  Carolina,  South  Carolina  and  Florida*     The  corporation 
also  has  approved  an  advance  of  $350,000  to  an  exporter  in  Virginia  o: 
cotton  for  export,  and  an  advance  of  $42,726  to  an  exporter  to  assist 
in  financing  the  exportation  of  sugar  mill  machine ry»  ("W.        C.  press 
statement,  Nov*  21. ) 

2»        Total  agricultural  loans  "by  the  War  finance  Corporation  under  the 
amendment  of  August  24  last  amounted  to  $30,572,327  on  Nov,  16,  the 
Congressional  Joint  Conmission  of  Agricultural  Inquiry  r/as  informed 
Nov*  19,    This  was  on  loans  on  v.hich  the  money  had  been  paid  over,  it 
T7as  explained,  and  included  $15,825,415  on  cotton;  $1,976,368  on  graii 
$3,165,383  on  live  stock,  and  $8,834,159  for  other  agricultural  pur- 
poses*   The  total  loans  approved,  which  means  loans  on  T-hich  the  money 
has  not  been  actually  peiid,  but  is  subject  to  the  order  of  the  borrovT- 
er,  amounted  to  $95,214,500,  of  \7hich  $44,050,000  Tzas  on  cotton;  $26,- 
500,000  on  grain;  $5,920,016  on  live  stock,  and  $18,714,844  for  other 
agricultural  purposes*    Loans  amounting  to  $3,363,567  have  been  made 
to  cooperative  associations  ^rithout  bank  endorsement,  and  $2,275,575 
to  live  stock  companies  izithout  bank  endorsement*    The  major  portion 
of  these  loans  has  been  made  within  the  last  three  weeks*  (^^ress, 
Nov*  20.) 

Shipments  of  California  citrus  fruits  totaled  60,147  carloads  and 
returned  $83,537,344  to  growers  in  the  year  ended  Oct,  31,  according 
to  the  report  of  C.  K*  Powell,  general  manager  of  the  California  Fruit 
Growers'  Exchange*    The  crop  was  the  largest  in  history*     Of  this 
total,  48,350  cars  comprised  oranges  and  grapefruit  and  11,797  cars 
lemons.    The  report  states  that  California  produces  enough  lemons  tc 
supply  normal  requirements  of  the  United  States  and  Canada*    The  in- 
dustry has  its  eyes  on  foreign  markets  and  has  sent  investigators  to 
the  chief  countries*    One  of  the  largest  undeveloped  outlets  for 
oranges  and  lemons  lies  in  t2n.e  commercializing  of  lemonade  and  orange 
juice,  in  the  opinion  of  the  exchange*    ?i.esaarch  workers  are  preparing 
and  perfecting  such  beverages*   (Press,  Nov**.22*) 

^The  members  of  the  Pacific  Northwest  wheat  and  hay  pools  are  be- 
ginning to  find  out  the  unfairness  and  some  of  their  inconveniences 
to  them*    In  the  IVashington  Kay  Growers'  Assoc 'n,  for  example,  the 
penalty  for  outside  selling  of  $1  per  ton  has  been  raised  to  $5,  for 
obvious  reasons*    By  his  contract  the  grov'er  accepting  this  penalty 
gives  the  association  also  poY/er  to  mortgage  his  hay  in  order  to  ob- 
tain the  money  which  would  enable  it  to  make  advances  to  himself,  the 
Association  taking  title  to  the  hay  immediately  it  is  harvested  and 
requiring  the  owner  to  obtain  a  permit  before  he  can  either  move  the  " 
hay  or  use  any  of  it  to  feed  to  his  ov-ti  stock*  *•»  The  Washington- 1  da- 
ho  Wheat  Growers    Association  pool,  Uanager  Jewett  has  told  a  member, 
has  no  power  to  cancel  a  contract  or  to  vary  the  member's  obligation 
under  it  in  any  respect  whatsoever*  (Price  Current-Grain  Reporter, 

^'ov*  16*) 
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Corn  Prices 


"Our  Goi-n  Problem"  is  th?  title  of  an  editorial  in  The  Wall 
Street  journal  for  Nov*  21,  which  says  in  part:  "At  present  prices 
the  more  corn  a  farmer  raised  the  Y/orse  off  he  is*    Corn  selling  at 
around  46  cents  a  bushel  in  Chicago  while  millions  of  people  on  the 
other  side  of  the  world  are  crying  for  food  is  a  pitiful  exhibition 
of  the  v/orld's  disorganization<,     Theorizing  will  not  help  the  unfortu- 
nate farmer  who  has  to  face  the  actual  situationo  o»«  While  garment 
workers  are  strikingj,  the  Nebraska  farmer  must  give  five  acres  of  com 
for  a  most  ordinary  suit  of  clotheso    A  small  farm  would  be  necessary 
to  clothe  an  average  family,  without  saying  anything  about  the  tax 
collector^  the  landlordj  the  hired  helpj  the  grocers  and  implement 
dealersr,    Nebraska  winters  call  for  fuel«    Shall  it  be  coal  mined  at' 
extortionate  rates  or  corn  that  sells  for  less  than  cost?     Corn  at  £0 
cents  a  bushel  is  equivalent  to  coal  at  $10  a  ton*.    The  preference, 
therefore,  is  for  corn*    It  must  be  burned  though  others  starved 
These  facts  should  show  how  low  corn  is  in  comparison  \7ith  other  com- 
modities^   It  has  deflated  far  faster  than  the  products  of  industrial 
labor*    But  telling  the  farmer  that  fact  will  not  help  him^    What  he 
wants  to  know  is  r/hether  his  corn  will  be  Y/orth  hauling  to  market** 


Cotton 


Freight 
Rates 


Hog 

Marketing 


Live-stock 
Marketing 


American  shippers  will  get  50  per  cent  of  the  direct  and  indirect 
SgyP'^i^-^  cotton  shipments  to  the  United  States,  according  to  the 
Liverpool  shipping  agreement  concluded  mth  the  U*  S*  Shipping  Boardo 
The  agreement  will  cover  two  crop  years*  (Press,  Nov*  22a) 

The  Transcontinental  Freight  Bureau,  Nov*  19  announced  rate  re- 
ductions on  lumber,  shingles  and  lumber  products  from  Pacific  coast 
points  to  the  East  and  New  England, .  The  Interstate  Commerce  Commis- 
sion has  been  asked  to  authorize  publication  of  the  new  tariffs^ 
(Chicago  dispatch  to  press  of  Ncv«.  21*) 

"It  is  time  to  ley  plcins  for  an  'Eat  More  Pork*  campaign.  Con- 
structive suggestions  will  be  wclcome<s     Should  action  be  taken  throug'. 
the  American  Farm  Bureau  Federation  or  through  the  Department  of  Agri- 
culture?   Perhaps  the  pure'--bred  hog  men  of  Iowa  should  initiate  the 
movemento    At  any  rate,  let's  begin  to  get  busy  boosting  for  ^Eat 
More  Pork^  in  the  same  enthusiastic  vray  that  California  boosts  the 
eating  of  *  sun-kissed'  oranges©    Every  farmer^  merchant,  banker  and 
manufacturer  in  Iowa  can  afford  to  get  behind  such  a  movements" 
(Wallaces'  Farmer,  Nov*  18*.) 

In  an  editorial  on  the  acceptance  of  the  report  of  the  Committee 
of  Fifteen,  Wallaces*  Farmer  for  Nov<-  18  says:  "It  is  to  be  expected 
that  that  new  live- stock. 'movement  r/ill  meet  much  the  same  kind  of  op-- 
position  that  the  Uo  S»  Grain  Grovjers,  Inc^ ,  has  met*    The  National 
Farm  Burea.u  has  learned  much,  hov/ever,  since  launching  the  Ui^  S«  Graii: 
Growers,  Inc« ,  and  it  is  to  be  expected  that  the  now  National  Live- 
stock Producers*  Association  will  be  in  much  better  position  to  meet 
criticism  t"han  the  Grain  Growers^     For  the  first  few  years  the  Nation-^ 
al  Live-Stock  Producers'  Association  will  direct  its  attention  chiefly' 
to  forming  cooperative  commission  firms*    After  these  are  firmly  es- 
tablished attention  will  be  directed  more  and  more  to  the  really  big 
problem  which  is  orderly/-  marketing*" 


Vol.  Ill,  no>  44, 


-  4  - 


November  22,  192 


Rice 


St*  LaYTrence 
Waterv;ay 


Tariff 

Legislation 


Wool  Industry 


¥ool  Research 


Department  of 
'WAgriculture 


The  drop  in  the  rice  market  of  the  last  tvio  weeks  from  $5*40  to 
§4.75  has  been  occasioned  in  part  by  lov7  offers  of  Japanese  buyers 
and  desire  of  millers  to  do  business  v/ith  them*   (Press,  Nov*  22») 

The  International  Joint  TVater-vays  Commission  will  meet  in  Wash- 
ington on  Dec.  7  to  complete  its  final  report  on  the  practicability, 
from  both  an  economic  and  engineering  standpoint,  of  deepening  the 
St»  Lawrence  ^iver  to  permit  passage  of  ocean  vessels  to  the  G-reat 
Lakes,  according  to  an  announcement  in  the  press  of  Nov»  22» 

"Valuation  Plan  Indignation  Grov/ing"  is  the  title  of  an  editorir 
in  Chicago  Journal  of  Commerce,  Nov*  18,  which  says  in  part:  "As  the 
time  passes  the  indignation  over  the  fatuousness  of  this  extraordinary 
feature  of  the  bill  increases  and  men  of  affairs  and  letters  -  mer- 
chants of  matter  of  fact  minds,  and  college  professors  who  fear  not 
to  follow  wherever  logic  leads  ^  seem  hardly  able  to  restrain  them- 
selves and  discuss  the  matter  with  calmness*    They  are  not  mincing 
words  and  their  phrases  consequently  are  as  burningly  denunciatory  as 
printers*  ink  or  post-prandial  ethics  will  permit*" 

The  Merchants  National  Bank  of  Boston  says  in  its  monthly  summar;; 
of  the  v/oolen  and  worsted  industry:  "The  wool  manufacturing  industry 
of  this  country  continues  in  a  satisfactory  position,  so  far  as  activ:>.'' 
ty  of  equipment  and  volume  of  output  is  concerned*    The  management  of 
several  of  the  biggest  mills  have  recently  stated  that  their  plants 
are  running  at  full  capacity.  .*•"  (Jour,  of  Commerce,  Nov.  16.) 

"A  further  point  of  importance  in  connection  with  the  technologi--  ■ 
cal  aspect  of  the  British  wool  manufacture  is  the  marked  increase  wit 
in  that  industry  of  interest  in  scientific  research,  a  curious  in- 
stance of  the  influence  of  the  chief  loser  in  the  World  War  upon  one 
of  the  victors.    A  British  Research  Association  for  the  woolen  and 
worsted  industries  has  been  formed  among  the  manufacturers*  Subscript 
tions  of  considerable  amount  have  been  raised?  which  together  with  a 
subsidy  from  the  Government's  Department  of  Scientific  and  Industrial 
Research  have  enabled  the  purchase  and  equipment  of  a  laboratory  and 
the  inauguration  under  experts  of  inquiries  into  various  fiQlds  of 
wool-textile  technique j  such  as  woolen  spinning  and  cloth  finishings 
of  which  little  of  a  scientific  cl  ?.racter  is  knor/n."  (From  an  exten- 
sive article  by  Arthur        Cole,  reprinted  from  Quarterly  ^^Journal  of 
Economics,  in  Nc  Yo  Daily  News  Record,  Nov*  VU) 


Section  3o 


1*       American  Elevator  and  Grain  Trade,  Nove  15,  says:  "Although  the 
report  of  J«  D.  Coulter,  appointed  by  Secretary  V/allace  to  investigate 
Spring  Wheat  grades,  has  not  .been  made  public,  reports  from  Washington 
state  that  the  report  will  recommend  that  the  moisture  content  be  re- 
ported separate  from  the  grade*  **•  The  reports  of  Professor  Coulter's 
findings  indicate  he  is  sold  on  the  injustice  of  such  grading*  Profes- 
sor Coulter's  investigation  did  not  concern  it^lf  with  the  milling 
quality  of  such  samples*    Professor  Fitz  of  Manhattan,  Kas* ,  is  inves- 
tigating this  phase  of  the  matter  and  his  report  has  not  yet  been  sub- 
mitted*        We  hope  that  neither  Secretary  Wallace  nor  the  House  Com- 
mittee will  allow  their  minds  to  be  prejudiced  in  advance  of  Prof esse 
Fitz*s  report*" 
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Department  of  2*  "TUhen  v/ork  of  a  constructive  nature  is  slack,  our  friends  in  the 
Agriculture        Department  of  Agriculture ^  being  busy  folks,  must  find  something  else 

to  do;  so  a  bulletin  has  been  released  shOT/ing  when  and  under  what 
circumstances  it  is  justifiable  to  burn  corn  for  fuel*  Isn't  this 
W  going  a  little  too  far,   for  without  discussing  just  what  the  farmer 

W  will  do  because  it  is  a  personal  problem  v/ith  him  as  to  whether  his 

corn  is  most  valuable  in  the  grain  dealer's  bins  or  in  the  kitchen 
stove,  why  need  the  Department  of  Agriculture  go  into  the  matter 1 
As  so  often  suggested  in  this  column,  a  very  legitimate  and  worth- 
while work  devolves  on  the  Department  of  Agriculture  and  we  wish  some 
grain  of  good  judgment  sufficiently  powerful  would  show  the  po\7ers 
that  be  just  where  these  confines  are."  (Price  Current-Grain  Reporter, 
Nov.  16») 


Section  4« 
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Earm  Products  Nov*  21:  \7heat  higher  early  but  advance  ran  into  selling  and 

best  prices  not  maintained*     Chicago  December  wheat  higher  at  §1.09- 
l/S;  Chicago  December  corn  higher  at  490,     Visible  supply  v/heat 
50,877,000  bushels,  a  decrease  of  4,505,000  bushels  for  week.  Visible 
supply  corn  17,938,000  bushels,  a  decrease  of  767,000  bushels*  Closing 
prices  in  Chicago  cash  market:  No*  2  red  winter  wheat  $1-22;  No»  2 
hard  winter  v/heat  Ol^ll;  No.  2  mixed  corn  51$^;  No.  2  yellow  corn  510; 
No-»  3  white  oats  34p>9    Average  price  to  farmers  in  Central  Iowa  for 
No-.-  2  mixed  corn  about  35  l/2^;  to  farmers  in  Central  North  Dakota 
for  No^  1  dark  northern  wheat  Ol-04;  to  farmers  in  Central  Kansas  for 
No*  2  hard  winter  wheat  92$^* 

Chicago  hog  prices  reached  a  top  of  §7  early;  bulk  of  sales, 
$6-70  to  O6»90»    Medium  and  good  beef  steers  §5»75  to  $10«25;  butcher 
cows  and  heifers  §3.25  to  §9;  fat  Ismbs  §8.50  to  §9*40;  feeding 
lambs  $7,40  to  $8.40. 

Potato  markets  dull  and  weak;  demand  and  movement  slow  and  light* 
F,0tB»  shipping  point  prices:  Ner/  York  Round  T/hites  Ol,72  to  §1«78 
per  100  lbs,  sacked;  Llaine  Green  Mountains  steady  at  Ol#36  to.  §1*41 
per  100  lbs,,  bulk;  New  York  Banish  type  cabbage  steady  at  §40  to  §43 
per  ton  bulk;  Massachusetts  Yellow  Globe  onions  §5.25  to  §5. 50, 

Hay  prices  steady  to  higher  in  central  west;  eastern  markets 
dull  and  inactive  with  prices  practically  unchanged*    Rapid  advance 
in  prices  and  return  of  warmer  weather  have  slackened  denand  for 
feedstuffs. 

Butter  markets  firmer  at  close;  production  holding  up  well; 
storage  butter  moving  slov/ly.  Cheese  markets  quiet;  more  interest  in 
held  cheese  as  current  make  begins  to  show  effects  of  cold  weather*' 
Spot  cotton  advanced,  closing  at  17#O90  per  lb.  New  York  Decem- 
ber future  also  higher  at  17.38$5.-  (Prepared  by  Bur.  of  llkts,  &  Crop 
Est.) 


Industrials  and  Nov*  21:  Average  closing  price  20  industrials  76.69,  as  compared 
ailroads  with  77.15  corresponding  day  1920;  average  closing  price  20  railroad 

stocks  74*36,  as  compared  with  79e73»       (Wall  St.  Jour.,  Nov.  22*) 
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TaxXegislation  Unanimous  consent  agreement  r/as  reached  in  the  Senate  iIov» 

22  to  vote  finally  on  the  tax  revision  bill  not  later  than  5 
o'clock  this  afternoon*     In  calling  up  the  conference  report  on  the  tax  revision 
bill,  Chairman  Penrose  said  the  pending  measure  provided  a  total  reduction  in  taxes 
of  f^70,000,000  this  year  and  of  $835,000,000  next  yoar.   (Press,  Nov.  23.) 

Immediately  upon  the  passage  of  the  tax  revision  bill  to-day  the  bill  r/ill  be 
sent  to  the  President,     The  only  important  section  of  the  bill  which  Y/ill  be  put  into 
force  ijumediately  upon  its  becoming  la::/,  however,  is  that  relating  to  the  income  tax, 
the  other  tax  changes  going  into  effect  on  next  January  1,     The  present  surtax  rates 
)   ?/ill  be  continued  for  this  calendar  year,  the  reductions  agreed  upon  by  the  House 
and  Senate  going  into  effect  in  the  next  calendar  year  and  being  reflected  in  the 
actual  payments  to  be  made  by  the  taxpayers  in  1923*   (Assoc.  Press,  Nov,  23,) 


Congress  Plans  A  concurrent  resolution  v/as  adopted  by  the  Senate  Nov.  22 

Adjournment  to  adjourn  sine  die  to-.c^ay  after  a  vote  is  taken  on  the  Tax  Bill, 

The  resolution  now  goes  to  the  House,  where  it  is  expected  to  be 
acted  favorably  upon.   (Press,  Nov.  23,) 


Deficiency  Bill  The  House  Hov..  22  passed  the  deficiency  appropriation  bill 

carrying  approximately  §104,000,000.     Senate  action  on  the 
:neasure,  Chairman  Madden,  of .  the  House  Appropriation  Committee .  said,  will  be  sought 
oefore  adjournment  of  Congress.     The  bill  carries  approximately  §86,000,000  less 
than  the  total  requested  by  various  Government  departments,   (Press,  Nov.  23.) 


Unemployment  Legislation  designed  to  carry  out  the  policies  of  the  re- 

Policy  cent  nationsil  unemployment  conference  was  introduced  in  the 

Senate  Nov*  22  by  Senator  Kenycn*     The  bill  would  provide  for 
i    preparation  in  advance  against  periods  of  industrial  depression  and  unemployment  by 
,|^5stablishment  of  an  elastic  program  for  the  development  of  public  works,  based  on 
i-he  principle  that  such  projects  to  a  large  extent  be  undertaken  during  a  period  of 
-jajor  depression,  when  labor  and  capital  are  not  fully  employed.    Heads  of  executive 
aepartmonts  under  the  measure  v/ould  prepare  and  revise  periodically  all  necessary 
j    plans  for  public  works  in  order  that  work  on  the  projects  might  go  ahead  without 
^   delay  once  Congress  determines  upon  an  appropriation*     The  Secretary  of  Commerce 
I   ^ould  be  authorized  also  to  publish  monthly  reports  concerning  the  trend  of  business 
\    conditions..  (Press,  Nov*  23,) 


Vol . ,  IjIj>„nQjL,,ij^    -  2  -  November  23,_1921, 

Federal  Economy  Establishment  of  an  interdepartmental  board  of  contracts 

Board  and  adjustments,  by  direction  of  President  Harding,  Tjas  announced 

Established  Nov,  22  by  Director  of  the  Budget  Da^/es*    The  board  is  charged 

\  vilth  the  dut3'  of  standardizing  contract  forms,  securing  the 

adoption  of  uniform  policies  as  regards  construction  xjovk  and  uniform  practices  of 
interpretation  and  negotiations  both  preceding  and  following  the  actual  execution  of 
contracts,    A  representative  of  the  Secretary  of  the  Treasury  is  to  be  chairman  of 
the  board,  v/hich  'Jill  be  composed  of  one  member  from  each  department  of  the  S-overn- 
ment*  (Press,  Nov*  23») 


Hovrard  Reelected  J,  R«  Hov/ard  T/as  unanimously  reelected  president  of  the 

Head  of  Farm  American  Farm  Bureau  Federation  at  the  close  of  the  first  day's 

Bureaus  session  of  the  third  annual  convention  of  the  federation  at 

Atlanta,  Ga. ,  Nov*  21*    Mr*  HoT/ard,  in  addressing  the  convention 
Nov.  22,  declared  that  largely  through  the  efforts  of  the  federation  the  farmers  of 
America  have  been  saved  more  than  $50,000,000  in  freight  rates*    Mr^  Howard  also  said? 
"The  Americe-n  Farm  Bureau  Federation  is  responsible  for  the  recent  enactment  of  the 
packer  control  legislation  at  Washington,  resulting  in  a  very  large  saving  to  farmers 
of  Ai:ierica«,"  (Press,  Nov.  23.) 


Section  2, 

Coi*^  "Farmers  confronted  with  receiving  only  20  cents  a  bushel  on  the 

farm  for  this  year*s  corn  crop  will  do  v;ell  to  listen  to  the  advice 
of  most  agricultural  authorities  and  feed  the  corn  to  live  stock,  ... 
From  some  xvlinnesota  districts  reports  come  that  farmers  are  realizing 
from  65  cents  to  75  cents  a  bushel  for  their  corn  by  feeding  it  to 
live  stock*    Even  if  the  result  v/as  a  little  less  than  that,  it  would 
be  far  ahead  of  marketing  the  corn  at  present  low  prices  or  burning  it 
for  fuel.    As  there  is  now  a  spread  of  three  cents  a  pound  between 
the  price  of  choice  feeders  and  that  of  heavy  fat  cattle,  farmers  who 
can  command  credits  could  well  afford  to  buy  feeders,  provided  they 
have  an  adequate  supply  of  corn,  or  can  purchase  it  from  a  nearby 
neighbor."     (Commercial  West,  Nov*  19.) 


Power 


farmers*  Commercial  West  for  Nov.  19  says  in  an  editorial:  ""^e  greatest 

Purchasing         problem  of  the  agricultural  West  is  to  discover  some  means  of  increas- 
ing the  purchasing  power  of  American  farmers.    There  are  two  ways  to 
help  out  the  situation,  one  being  to  reduce  the  cost  of  production  of 
wha.t  the  farmer  raises,  and  the  other  is  to  obtain  a  better  price  for 
farm  products  in  the  world's  markets.    This  latter  of  course  hinges 
on  the  revival  of  our  export  trade  in  grain,  flour  and  meats  and  that 
awaits  the  ability  of  the  European  buyer  to  purchase  and  pay  for  what 
the  farmers  produce.    As  pointed  out  in  the  November  Review  of  the 
Northwestern  National  Bank  of  Minneapolis,  farm  commodities  in  the 
United  States  as  a  whole  nov/  possess  less  than  tv/o«-thirds  of  their 
normal  purchasing  power,  if  we  consider  the  situation  before  the  war 
as  normal*    During  the  five-year  period  prior  to  1920,  the  farmers 
had  an  advantage  of  a  purchasing  power  above  normal  ranging  from  6  to 
12  per  cent,  but  in  1920  his  products  fell  below  prewar  average  prices 
and  during  this  year  have  dropped  over  a  third  below  such  level. 
What  is  the  remedy!     Can  the  Federal  Government  help  the  situation! 
Can  the  bankers  and  business  interests  do  something  to  bring  relief 
or  can  the  farmers  themselves  help  make  conditions  more  favorable*  All 
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of  these  various  classes  are  at  v/ork  attr^cl:ir.g  the  problem  from  dif- 
ferent angles* 

Through  the  VIslt  Finance  Corporation,  the  Federal  Government  is 
giving  temporary  relief  by  extending  additional  credits  for  agricul- 
tural purposes*     .i/hatever  aid  is  given  in  this  form,  to  -prevent 
necessity  of  foreclosure  on  farms  or  live-stoclc  loans  T7ill  be  that 
much  saved  from  further  damage.     Of  course,  this  is  only  temporary 
assistance  and  not  a  permanent  change  in  the  general  situation*  Ots. 
aids  in  line  T/ith  this  v;ork  v/ould  be  for  the  public  to  buy  more  lib 
ally  of  fa.rm  mortgages,  farm  loan  bonds  and  even  shorter  term  secur; 
ties  given  for  3.gricultural  purposes^,     '^lere  is  a  gGneral  agreement 
however  that  the  greatest  help  for  the  revival  of  farming  prosperity 
and  increase  in  the  farmers*  purchasing  power  will  be  when  financial 
assistance  can  be  extended  to  Europeaii  buyers  of  farm  products,  by 
arrangin'g  for  foreign  credits  and  bringing  the  foreign  demand  for 
farmers*  products  into  pla^r  again,  which  will  have  the  effect  of  ad- 
vancing prices  in  the  world's  marketSc'' 

"Proposed  He forms  in  the  System  of  ^ood  Distribution"  is  the 
title  of  an  extensive  paper,  the  first  of  a  series,  by  "^'illiam  R.Ca:  ) 
University  of  California,  in  The  Journal  of  Political  Economy  for 
November,.    The  author  states  that:  "The  interest  in  the  cost  of  liv- 
ing has  grorm  with  the  rise  and  fall  of  prices.    Manufacturers  have 
been  concerned  with  the  effect  of  price  fluctuations  upon  wages  and 
upon  their  struggle  for  world  markets;  laborers ^  with  the  effect 
upon  their  present  purchasing  power;   farmers,  v/ith  the  relation  of 
selling  prices  of  farm  products  upon  trafficiv"    This  first  article 
considers  certain  reforms  proposed  for  reducing  the  cost  of  distrib"  - 
tion  of  food  as  a  factor  in  the  cost  of  living. 

Free  Seeds  "IVliother  it  is  to  be  taken  seriously  or  not,  the  resolution  of 

the  American  Vegetable  Growers'  Association  calling  on  Congress  to 
send  all  of  the  free  seeds  to  starving  Russia  is  a  good  one,  Americ: n 
farmers  are  tired  of  this  bunk  and  it  sickens  them  to  have  some  dis- 
tinguished member  of  Congress  fill  their  mail  boxes  with  packages  o-' 
seeds  of  no  particular  name  and  of  uncertain  ancestry*    Russians  ne(  ,1 
seeds  of  some  kind  and  the  variety  of  these  seed  collections  is  so 
tensive  that  they  surely  would  find  something  that  v/ould  suit  their 
needs*  Send  the  free  seeds  to  Prussia  and  accomplish  two  gre;:-.t 

results:  Relievo  the  American  farmer  of  the  obligation  of  accepting 
and  possibly  acknowledging  something  of  which  he  knows  little  and 
for  which  he  cares  less;  let  the  Prussians  juggle  with  the  free  seed 
supply  and  biding  its  progeny  into  action*  (Tlie  Ohio  Farmer, 

Nov.  19.) 

Freight  The  10  per  cent  reduction  in  freight  rates  on  agricultural 

^^■^©s  products,  recently  announced  by  the  Association  of  Railway  Executiv. c 

will  not  apply  on  traffic  between  points  in  New  Englajid  on  the  Bostc.i 
and  Maine  system,  it  was  announced  Nov,  22  in  Boston*  The  reductioi. 
determined  upon  by  the  railway  executives,  President  Hustis,  of  the 
Boston  and  iJaine,  said,  would  be  applicable  to  traffic  into  New 
England  and,  v/ith  one  exception,  to  traffic  from  New  England.  The 
Bangor  and  Aroostook  Railroa,d,  which  serves  the  potato-gromng  terr'" - 
tory,  had  advised  him,  Mr»  i^ustis  said,  that  the  reduction  would  no, 
apply  to  potatoes*  (-Press,  Nov.  23» ) 
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iar  keying 


...emDer 3 nip  :Ln  -cne  ^»  Lrrain  uro^vers,  J-nc,  ,  shov/s  an  increase 
of  1,23  5  for  the  six  day  period,  b:*inging  the  tota.!  reported  meni^oer 
ship  in  the  t"'elve  states  to  24,092,     (u%ScG/C-.  Nev/s  Letter,  Nov. 21 


[it rate  from 
Lscle  Shoals 


"Henry  Ford  intends  to  produce  more  nitra-te  than  all  the  cottc  i 
groT/ers  of  the  South  v/ill  need,  if  ho  is  pernittevi  to  lease  the 
Muscle  Shoals  plant.  Gray  Silver,  v/ashington  representative  of  the 
American  Farm  Bureau  Federation,  said  Nov*.  22,  at  the  Atlanta  conven 
tion<.  Silver  based  his  statement  upon  a  recent  conversation  T/ith  Fcr^ 
(Press J  Nov,  23^) 


Prices 


Coiiimei'cial  'Jest  for  Nov*  19  quotes  Northwestern  NationaJ.  3an'^ 
Review,  I-iinneapolis ,  in  a  lengthy  statement  entitled  "The  Farmer'- s 
Problem>"Thi3  says  in  part:  "From  an  Austin  banker  (Southern  MinnesQ- 
we  receive  this  example  as  to  the  actual  working  out  of  the  farmer's 
problem;^  'Taking  the  commodity  of  hay;  most  of  our  hay  grades  number 
three  timothy,  the  present  price  of  v.'hich  is  ^^15  to  §16  per  ton  in 
Chicago>    The  freight  and  commission  is  in  round  numbers  08-75  per 
tone     The  cost  of  baling  is  $4  per  t*on,    TTith  02  po^  ton  for  hauling 
to  car,  this  leaves ^  as  you  see,  a  very  small  margin  for  his  work,  t. 
sa.y  nothing  of  the  product  itself  c  have  been  told  that  in  some 

cases  the  commission  men  have  sent  a  bill  back  after  the  hay  was  sol 
for  the  balance  due  on  the  transaction^.  The  commodity  of  hides  is  i 
about  the  same  proportion*  Cats  are  now  selling  at  17  cents  per 

bushel,  and  a  man  told  me  to- day  that  he  paid  4  cents  per  bushel  to 
have  his  oats  threshed,  and  the  thresher  gave  25  pounds  to  the  bushe\ 
Tt  takes  one  bushel  of  oats  at  this  price  to  take  three  bushels  to 
the  Chicago  markets     Corn  ds  in  about  the  same  proportion,  selling  i, 
Austin  for  25  cents  per  bushel,  with  very  litxle  offered  at  the 
present  ti'jie.     The  only  bright,  spot  on  the  fa.rmers'  hoi-^izon  is  the 
fact  that  butxer  is  45  cents  per  pound,  and  it  means  the  living  of  a 
great  many  to  have  a  few  C0'v-/s,     As  yet  hogs  are  a  fair  price  and 
farmers  who  have  them  are  feeding  the  corn  into  them,  and  they  are 
getting  around  75  cents  per  bushel  for  the  corn  in  that  v/ay,  '  " 


lail  Wages  TJage  increases  of  13  cents  an  hour  have  been  requested  of  virtu- 

ally all  carriers  in  the  country  by  the  heads  of  shop)  crafts  unions, 
representing  about  400,000  employees,  who  have  asked  railroad  execu- 
tives for  conferences  on  the  subject,  December  30c     This  action  fol- 
lov7S  the  railroads*  recent  petition  to  the  United  States  railway  labc 
board  proposing  to  cut  the  wages  of  shop  cre^fts  employees  to  the 


"going  rate  paid  for  the  same  class  of  labo: 
(Press,  Nov.  23^) 


m  otner  maus tries* 


i^neat 


In  an  editorial  on  "Dollar  T/heat"  The  Wisconsin  Agriculturist  lo 
Nova  19  says;  "Dollar  wheat  does  not  look  very  good  to  farmers  of 
America  at  this  time.  It  will  cost  them  more  than  that  to  produce  ±\ 
Tliere  is  no  profit  in  the  business,  but  our  farmers  are  made  of  sterl 
ing  stuff*  They  are  not  quitters,  ,  The^^  are  anxious  to  do  it  and 
will  work  hard,  but  they  do  want  a  fair  share  of  the  profits  that  arc 
derived  from  labor  8-nd  they  "dll  get  it  in  timx-.  If  we  could  only 
have  Our  old  time  export  trade  there  v/ould  be  a  wonderful  change  im- 


mediately, XJq  note  that 
export  market*" 


some  men  still  hold  that  \'Tq  do  not  need  an 
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SeCuion  3c  .  • 

Department  of  An  editorial  in  The  Seed  World,  Nov*  18,  says:  "A  recsir:.  rssue 

Agriculture        of  a  grain  publication  contained  a  very  unfair  attack  upon  the  Unite: 

States  Department  of  Agriculture*     It  said  in  part:  'The  morv?  x^e  com 
in  conteict  with  and  watch  the  work  of  the  Department  of  Agriculture; 
including  also  the  farm  extensions  of  the  state  universities,  the  m(- • 
we  are  impressed  with  the  belief  that  their  whole  scheme  is  based  or 
•  false  conclusions  and  that  they  are  far  from  accomplishing  their  pur 

pose.     It  is  our  belief  that  the  department  cannot  show  figures  wliic 
will  prove  conclusively^  that  the  earning  it  increases  to  farmers  eqv 
its  expense  to  the  Governments^    Further  on  it  stated^  ^We  woulc'  IX.:-. 
to  see  the  department  cease  to  send  out  bulletins,  but  on  the  other 
hand  issue  demands*  Such  an  attack  on  the  Department  of  Agricul- 

ture comes  from  a  source  that  is  either  ignorant  or  one  of  selfish  r 
sentment  because  farmers  are  beginning  to  acquire  some  knowledge  of 
how  they  hPtve  been  treated  by  other  interests.     Such  opinions  as  are 
expressed  in  the  editorial  are  so  obviously  warped  as  to  require  lit- 
tle or  no  defense  by  the  party  attacked,  other  than  the  statement  th 
it  occasionally  seems  that  the  press  is  allowed  too  much  license*  Co 
structive  criticism  is  sometimes  desirable,  but  when  any  publication 
says  that  the  United  States  Department  of  Agriculture  is  not  doing  £ 
great  work,  Y/orth  many  times  its  cost,  then  that  publication  has  lit 
tie  regard  for  the  truth,  if  it  pretends  to  be  informed  as  to  the  ac 
tivities  of  the  Department  of  Agriculture*     The  statement  that  farme 
or  any  other  class  of  Americim  people  should  be  ordered  to  do  so  anc 
so,  besides  invoking  a  certain  amount  of  humor,  causes  one  to  wonder 
if  the  editor  of  the  grain  paper  in  question  ever  heard  the  axiom; 
'You  can  lead  a  horse  to  the  water,  but  you  canH  make  him  drink.  ^ 
Attacks  of  this  kind  on  the  Department  of  Agriculture  are  harmful  in 
that  they  fan  the  flames  of  those  whose  selfish  interests  are  in  liv. 
with  those  of  this  particular  grain  publication*^^ 

Section  4* 
H^ARKET  QUOTATIONS 

Farm  Products  Nov*  22:  Wheat  prices  fluctuated  rapidly  within  range  of  l-|-0»MiI 

ing  demand  fair;  export  demand  slow*  Navigation  on  St*  La'^yrence  of- 
ficially closes  Nov«  25*  Corn  firm;  export  demand  good; of f erings  smrJ 
and  readily  absorbed  by  industries  and  shippers%  Chicago  December  whe 
higher  at  $1*09  s/s;  Chicago  December  corn. higher  at  49^0%  Closing 
prices  in  Chicago  cash  market-  No*  2  red  winter  wheat  01^22;  No*  2 
hard  winter  wheat  Ol«ll;No,2  mixed  corn  525i;No*  2  yellow  corn  52^;  \:o 
3  wliite  oats  340*  Prices  to  farmers  in  Central  Iowa  for  No*  2  mixed 
corn  35^0;  to  farmers  in  Central  North  Dakota  for  No*  1  dark  norther; 
wheat  OltOS;  to  farmers  in  Central  Kansas  for  No*  2  hard  winter  wher I 
920» 

Chicago  hog  market  active, bulk  of  sales  §6.60  to  (p6*75»  Beef 
steers  strong  to  25$^  higher,  best  grades  up  most;  medim  and  good  be 
steers  §5*75  to  §10»25;  butcher  cows  and  heifers  $3*25  to  $8*  Calves 
strong  to  250  higher,  light  a^nd  medium  weight  veal  calves  $4*75  to 
$8.. 75*  Fat  lambs  strong  to  250  higher  at  08^50  to  §9*6r» 

Potato  markets  slow  and  dull;  prices  slightly  lov/er.  Prices  f*" 
shipping  points:  Nov/  York  Round  Whites  weak  at  Ol«70  to  $1*75  per  1./" 
lbs;  Maine  Green  Mountains  unreported; Massachusetts  Yellov/  Globe  oTj.. 
steady  at  $5*25  to  §5*50  per  100  lbs*  sacked;  New  York  Danish  type  c 
bago  steady  at  $40  per  ton  bulk*  Spot  cotton  up  45  points  at  17*.54p 
per  lb*  New  York  December  futures  up  59  points  at  17. 970* (Prepared  \ 
Bureau  of  Mkts,  &  Crop  Est.) 
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Tax  Bill  Signed  The  extraordinary  session  of  the  sixty- seventh  Congress, 

called  la;3t  spring  by  President  Harding  tc  revise  the  ta.riff  and 
ta-X  laws  cf  the  Nabion.,  adiourned  sine  die  Nov^  23*    The  last  act  of  the  Senate  was 
to  pass  by  a  vote  -:\  l-^'j  ic  29  the  1921  revenue  bill,  in  the  for-n  in  which  it  was 
finally  agreed  to  by  the  conf ereo^^-^of  the  two  Houses  cf  Congress-  The  biU.  is  expeco  • 
ed  to  reduce  taxorc-icn  by  .5"^0  jOOOsCOO  during  the  proven-  year  and  §B25,000,000  in  sub- 
sequent 3'"ears,     The  bill  repeals  the  excess  profits  and  trarisporta.tion  tax,  elimi- 
nates man^-''  ^-  "^^"^^-^  luxury  taxes  and  cuts  dorm  ir^dwidual  taxes ^  Corporation  income 
tax  is  increased  -ro-ai  10  to  x2-Tr  per  cent.  For  the  laost  Tjart,  the  agricultural  bloc 
supported  the  bill  on  tlie  strength  of  x-ho  3ompiomise  v/hich  brought  about  the  50  per 
cent  limit  on  surtaxes.,   (Prsi^Op  Nov..  24^  ) 


Important  In  a  siumai'-y  of  a?,hieveinc-nts  cf  the  special  session  of 

Legislation  Corgre:-,?^ .   -just  c^.dj  :-uyn-.'^^dj  The  F>i-iladelphia  Ledger,  Nov*  24,  says^ 

Enacted  '-Of  •dcvi:;??! i:.io  inttu-fe-^-:, ..  lisoal  legislation  was  prominent,  with 

passage,    oi  the  tax  t-o vision  bill  the  most  iinportant  achievement..: 
The  Perma.nent  Tariff  Roviiz^ion  BfH  r/as  taken  up  firot  and  pa.ssed  by  the  House,  but 
was  laid  aside  by  ■'■he  Sena'ce  until  the  next  session  in  order  that  the  tax  measure 
could  be  enacted^  Desides  passing  appiopriation  hills  aggregating  noarj.y  0900 ,000 ,00^. 
including  the  regular  army  and  nav^^  sripply  measures,   so.me  of  the  more  important 
measures  passed  durirg  the  extra  sessxon  were"  The  Temporary  Immigration  Restriction 
Bill;  establishment  of  the  Federal  budget  syste^m,,  the  Capper-''^incher  bill  for  regU" 
lating  grain  marks lo;  the  Edge  E'xpcr-u  Corpor-aoion  Bill;  the  law  for  Federal  regula-- 
tion  of  the  meat  packing  and  other  live-^stock  industries;  providing  for  reorganiza- 
tion of  soldier  relief  a.genc'ies.  establisliing  the  Veteran*  s  Bureau,  increasing  bene-  - 
fits  of  privileges  of  wounded  veterans  and  other  reforms  of  'the  Sweet  bill*'^ 

Bills  not  EnaotvS-d  ImT)ortant  bi'Jls  theit  failed  of  enactm.ent  at  the  special 

session  cf  Congress  were  the  -  orcney-'i'^enrf'jse  tariff-  bill,  the 
railroad  bill  providing  ^or  the  funding  of  i-ailroad  ubingaticns,  the  foreign  debt 
refunding  bill,  the  triith.-in-fabric  bill,  the  Capper  bill  to  repeal  the  guarantee 
\  clause  in  the  Transpoi^tatren  A^t,  tlie  Alask3.n  hallway  bill  and  the  bill  for  the  re- 
vision of  the  laws,,  the  fi.rst  si-nce  1878*   ^.-^ress,  llovv  24^)  .  ^ 


Postponement  unoil  13x.3  of  the  17orld's  Dairy  Congress, 
authorized  to  be  held  in  the  Lnited  States  in  1922,  wa,s  urged 
Nov*  23  by  President  Harding  in  a  communication  to  Congress^ 
(Press,  Nov»  24*) 


Dairy  Congress 

Postponement 

Urged 


 -  2  -   NovembGr  25,  1921, 

The  RG\-GiraG  Bill  The  TJashington  Korald  to-day  says  in  an  editorial:  "After 

seven  months,'  the  ne-/  revenue  bill  has  been  passed  and  signed  by 
the  President-,  Tncre  hcis  been  no  fundamental  change  made,  but  in  many  r/ays  it  is  a 
bettor  laY7,     The  income  taz  gradations  are  simpler  and  fairer  and  it  should  be  less 
.  expensive  in  administration,  though  possibly  more  so  to  the  individual  taxpayer  of 
f  large  affairs  and  varied  interests,  The  change  which  nay  promise  the  most  im- 

jiediate  relief  and  benefit  to  business  is  the  repeal  of  the  railroad  traffic  taxes» 
These  have  been  paid  directly  by  the  shippers  and  have  been  a  burden  especially  on 
the  :ari.iers.  in  many  instaiices  making  the  difference  between  profit  and  loss*  Excess 
profits  taxes  are  wiped  out  as  of  next  January  and  in  their  place  the  corporation  tax 
rate  is  increased  to  IZ^  per  cent.     The  maximum  income  surtax  is  reduced  from  65  to 
50  per  cent^  These,  with  the  repeal  of  most  of  the  so-called  nuisance  taxes,  or  their 
change  to  a  direct  tax  on  subjects  in  bulk  -oroduction,  are  the  chief  difference  from 
the  eld  law*" 


Section  2c 

Cooperative  Basing  an  editorial  upon  the  recent  statement  of  Secreta.ry 

Marketing  Uallace  on  the  agricultur3il  outlook  for  next  year,  The  Progressive 

Farmer  for  Nov*  19  says,  after  quoting  the  statement:  "This  is  the 
whole  situation  in  a  nutshell.  Better  times  are  ahead  -  better  times 
for  all  kinds  of  business  -  but  if  the  farmer  is  to  get  his  share  of 
the  better  times ^  he  must  do  two  things*    He  must  (l)  arrange  for 
more  business-like  selling  of  his  products  through  cooperative  market- 
ing, and  he  must  (2)  study  what  equality  and  quantity  of  products  the 
market  needs  and  try  to  feed  the  market  just  this  quejitity  and  just 
this  quality,  Tlie  cooperative  marketing  associations  will  help  farmers 
at  both  these  points.  Tne  present  marketing  system  has  not  encouraged 
the  farmer  to  groY"  the  best  grades  of  cotton  or  tobacco  or  truck  crop?; 
because  he  hr.s  often  failed  to  receive  full  value  for  quality  grades. 
Cooperative  marketing  associations  will  also  enable  the  farmers  to 
learn  more  accuratei^r  just  how  much  cotton  or  tobacco  or  peanuts  the 
market  needs*  I^oroover,  the  continued  development  of  cooperative 
marketing  will  give  us  cash  markets  for  other  crops  than  cotton 
tobacco  and  thereby  relieve  the  tendency  to  overproduce  these  two 
croiDS." 


,ve 

md 


Corn  in  Merchants  of  IJadelia,  i;Iinn,  ,  have  decided  to  accept  corn  as  pay- 

Payment  ment  cf  debts  and  for  purchases  of  merchandise,  according  to  an 

for  Goods  Associated  Press  a-nnouncement  of  Nov*.  23*     This  action  was  taken 

following  complaint  of  farmers  that  they  were  unable  to  meet  their 
financial  obligaticns  with  the  merche-iits ,  and  that  the  low  market 
price  of  corn  made  it  impracticable  for  them  to  haul  their  grain  to 


market, 


Cotton  "A  bright  future  for  the  cotton  trade  between  this  counti*y  and 

industry  Japan  is  predicted  by  Kenjiro  Ilatsiomoto,  one  of  the  Japanese  business 

'and  Japan  men  now  visiting  here,  in  telling  of  the  rapid  growth  cf  the  cotton 

industry  in  Japan,     During  the  last  thirty  years,  Mr,  Ilatsumoto  said, 
factories  have  been  erected  all  over  Japan,  until  now  3,800,000 
spindles  and  about  50,000  loons  are  in  operation,     ^TThen  you  think  of 
the  market  for  cotton  fabrics  in  China, ^   said  Mr,  Matsumoto,  *you  will 
be  surprised  by  the  fact  that  400,000,000  people  there  still  wear 
rough,  hand-woven,  cotton  clothes.  V/hen  these  people  come  to  use  the 
finer  cotton  fabrics,  their  consumption  will  be  enormous,  naturally 
causing  a.n  enormous  demand  for  your  cotton  and  cotton  goods.  ^Compared 
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\ilth  your  enormous  cotton  export  to  European  countries,  our  import  o 
cotton  from  the  United  States  is  small,  so  that  your  local  interest 
in  the  Japanese  market  may  be  slight..  Hor/ever,  on  our  side  it  is  of 
very  pressing  importance,  since  v/e  have  to  re-lyyentirely  upon  im- 
ported cotton  for  our  fabricating  and  spinning,  and  depend  about  one 
half  upon  your  rav/  material  supply  amounting  last  year  to  nearly 
$300,000,000.'  "   (NcY.  Times,  Nov*  24*) 

Freight  1,  A  10  per  cent  reduction  in  carload  freight  rates  on  farm  produc 

Rates  coupled  ^^ith  reduction  in  railroad  Tjages,  r/as  proposed  by  the  carrie; 

to  the  Interstate  CcxTimorce  Commission  Nov*  23,  as  a  substitute  for  th 
order  of  the  commission  dated  October  20^  reducing  rates  on  hay  and 
grain  shipments.     The  substitute  schedules  T70uld  be  effective  "for  ar 
exp3rii:iental  period  of  sia  months."     The  commission  -^.vas  asked  to 
reopen  j.ts  decision  of  October  20  in  order  that  argument  might  be 
given  in  behalf  of  their  propospJ.,     The  suggested  reduction  on  car- 
load shipments,  it  Y.^as  explained,  T70uld  cover  gra.ins ,  hay,  cotton  sine 
cot-ton  seed,  and  its  products,  except  meal  and  oil,   citrus  and  fresh 
fruits,  live-stock  and  dairy  products*     The  scope  of  the  proposed  cut 
in  '.vp.gos  m.5  not  indicp.ted,  the  statement  merely  saying  that  "the 
benefit  of  the  reduction  thus  obtained''  from  the  Railroad  La.bor  Board 
shall  be  pp.ssed  to  the  public  in  reduced  ra.teSo  Any  reduction  in  rate- 
made  since  September  1,  1920,  ^:7ould  "constitute  a  ppjrt  of  this  10  per 
cent"  under  the  railroads'  suggestion.  ■'Jhich  specified  further  that 
"the  pj-oposed  reduction  shall  not  apply  to  the  movement  of  such  traf- 
fic TTholly  v/ithin  Not/  England^"  (Assoc-  Press,  Nov,  24« ) 

2-  The  Inter-state  Comme-^'oe  Ccmmission  Nov->  23  ordered  a  general 

investigation  to  doxerminu  -'.Tliether  any  further  reductions  on  railroa^d 
rates  could  be  required*.     The  commission  a.nnounced  that  the  investiga 
tion  '.vould  be  begun  at  a  hearing  on  Dec,  14,     The  investigation  is 
inatT'.tuted.  the  commission  said,  "to  determine  Y^hother  and  to  '>7hat 
extent,  if  an3'',   further  general  reductions  in  the  rates,  fares  and 
charges  of  carriers  by  railroads  applicable  in  interstate  or  foreign 
commerce  can  la'Tfully  be  required  by  order  of  the  commission  under 
Section  1  or  other  provisions  of  the  Interstate  Commerce  act,  upon 
any  commodities  or  descriptions  of  traffic*"  (Assoc.  Press,  Nov»-2 

3»  "Investigation  by  the  Interstate  Commerce  Commission  on  its  OTjn 

behalf  of  the  reasonability  of  the  present  level  of  nationeJ.  trans- 
portation rates  announced  Novo  23  is  the  latest  eaid  perhaps  most  man-- 
datoiy  of  a  series  of  Government  actions,  ai.1  of  v/hich  have  been  di- 
rected to-.Tard  forcing  do-.Tn  railroad  charges*    Negotiations  betrreen  th 
commission  a.nd  the  executives  of  all  the  larger  railroads  have  been 
constantly  in  progress  for  ^joeks,  being  particularly  in  the  open  sine 
I  President  Harding  formally  took  members  of  the  Railroad  Labor  Board, 

T/hich  controls  ^/a.se  scales,   into  ioi.nt  sessions  T/ith  the  commiB-sion» 
•      "     (Assoc.  Press,  Nov*  25^) 

£\1T  Prices  As  a  result  of  the  rapid  rise  of  raT.r  fur  prices,  offered  by 

dealers  for  the  nevr  season^  s  cp.tch,  the  Associated  Fur  Manufacturers, 
Inc* ,  plans  to  secure  united  action  by  its  membership  to  forestall 
the  possible  recurrence  of  the  1920  collapse  of  the  market  -  a  colla".. 
''vhich  follo'-ved  infla.tion  similar  to  that  seen  in  offerings  for  incom- 
ing skins."   (N»Y,Daily  News  Record,  Nov.  23« ) 
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Tariff  "U.  S.  Valuation  Plan  Opposed  by  Economists"  is  the  title  of  an 

article  in  New  York  Daily  Neirs  Record  for  Nov*  23,  iThich  says  in  part; 
"Since  the  Nev/  York  University  Bureau  of  Business  Research  made  public 
the  results  of  its  inquiry  into  the  judgment  of  economists  concerning 
the  American  valuation  clause  of  the  Fordney  tariff  bill,  22  addition- 
al replies  to  its  questionnaires  have  been  received*    T\7enty-f ive 
states  are  noTir  represented  and  93  economists  have  repliedv     The  total 
results  show  the  belief  that  this  clause  is  based  upon  an  unsound 
conception  of  foreign  trade,  and  that  the  United  States  will  be 
seriously  injured  if  it  becomes  law^'* 

Turkey  The  Philadelphia  Ledger  Noto  24  said  in  an  editorial:  "Yesterday 

Prices  they  wanted  as  much  as  seventy- five  and  even  eighty  cents  a  pound  for 

his  Thanksgiving  majesty,  the  turkey.    No,  nothing  out  of  the  ordinary 
had  afflicted  the  1921  turkey  crop^     Government  reports  insisted 
there  were  plenty  of  turkeys  in  the  country.     Trade  authorities  were 
not  harping  about  a  shortage.     Cold-storage  reports  showed  a  normal 
supply.    Just  the  same,  the  price  hopped  along  from  sixty  to  seventy- 
five  and  even  eighty  cents.     Corn  is  low  in  pri<=>e.     So  far  as  we  have 
heard,  acorns  picked  up  on  the  leaf-strewn  forest  floors  and.  insects 
foraged  from  the  autumn  fields  cost  no  more  than  they  did  in  the  long 
ago.    There  has  been  a  general  decline  in  food  costs  in  the  last  year. 
Turkey  selling  at  fifty- five  cents  two  weeks  ago  sold  at  as  much  as 
eighty  cents  on  Thanksgiving  Eve,  and  there  you  are. 


Section  3« 

Dcpartmont  of  1.        The  Press  of  Navc  24  quotes  Secretary  YJallace  as  stating,  in  an 
Agriculture        address  before  the  third  annual  convention  of  the  American  Farm  Bureau 
Federation,  at  Atlanta,  Nov.  23,  that  farmers'  troubles  throughout 
the  United  States  are  economical  and  not  political,  ar^d  until  the  time 
comes  when  the  farm  is  conducted  on  purely  business  lines,  their 
troubles  v/ill  continue.     Secretary  "ITallace  said  he  believed  the  great 
work  the  Department  of  Agriculture  should  do  to  help  the  farmer  was 
not  along  production  lines  only,  but  along  economic  lines.  Ho  said 
it  was  the  departments  duty  to  help  the  farmer  follow  his  crop  from 
the  time  the  seeds  were  planted  until  they  reached  the  consumer*  ... 
Secretary  Wallace  told  the  delegates  he  considered  the  present  agri- 
cultural depression  the  worst  in  the  history  of  the  country.  ^'This 
condition  has  been  rerlized  by  Congress,"  he  said,  "and  during  the 
past  eight  months  it  has  passed  more  legislation  to  help  the  farmers 
than  any  other  Congress  has  done  in  the  same  length  of  time*" 

Discussing  the  Y/ar  Finajice  Corporation,  the  Secretary  declared 
the  slo\Tness  of  banks  throughout  the  country  to  realize  ths.t  the  cor- 
poration wanted  to  lend  its  money  where  it  would  do  the  most  good, 
hindered  the  work  considerably,  ue-said  the  corporation  had  loaned 
^  $15,000,000  on  wheat,  $13,000,000  on  cotton,  $6,000,000  on  live  stock 

and  $10,000,000  for  miscellaneous  p^irposes,  and  is  making  loans  at  the 
rate  of  one  to  two  millions  a  day.     Opposition  to  Government  fixing 
of  prices  on  farm  commodities  vras  expressed  by  Secretary  ITallace.  He 
said  such  a  procedure  only  tended  to  encourage  greater  production 
whiah  in  the  end  would  be  detriiuental  to  the  producers* 
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)epartinent  of  C.         The  Oregon  Fs.rmer  for  IJo^/ember  17  says  in  an  editorial:  "Dr* 
griculture        Henry  C*  Taylor,  chief  of  the  ner/ly  reorganized  Bureau  of  Markets  and 
Crop  Estiicates  of  the  United  States  Department  of  Agriculture,  has 
started  a  number  of  investigators  at  work  vilVn  directions  to  make  a 
careful,  thorough  and  impartial  study  of  unsatisfactory  marketing 
conditions,  Dr,  Taylor  is  to  be  commended  for  his  decision  to 

turn  the  searchlight  upon  these  conditions*     Publicity  v;ill  help:^  Yet 
it  is  doubtful  if  his  corps  of  investiga.tors  -vill  find  anything  par- 
ticularly ne\7  which  is  not  already  knovm*     The  high  and  unreasonable 
spread  between  prices  received  by  the  producer  and  prices  paid  by  the 
consumer  is  due  to  a  variety  of  causes  already  pretty  v/ell  kno^:?n^ 
High  freight  rates  are  one  element.    Kipch  la.bor  costs  all  along  the 
line  are  another*    High  profits  are  undoubtedly  another  fact or »  But 
the  biggest  of  all  is  the  high  cost  of  doing  business  in  a  modern  waye 
In  the  final  settlement,  all  of  the  costs  of  modern  city  conveniences; 
comforts,  luxury  and  display  must  be  loaded  on  the  products  of  the 
land.  The  real  problem  is  to  find  ways  of  requiring  the  benefici- 

aries of  these  pleasant  things  -  that  is  the  city  people  who  enjoy 
them  -  to  pay  for  the  luxury  and  not  take  it  out  of  the  hard-working 
farmer,  his  wife  and  children*  The  just  solution  would  be  for 

produce  to  start  with  a  fair  price  at  the  farm,  and  then  the  cost  o^ 
the  various  loe^dings  all  along  the  line  should  be  passed  on  to  the 
consumer  to  pay.     The  trouble  now  is  that  when  all  these  loadings  run 
up  prices  too  far,  consumption  falls  off  and  the  kick-back  is  on  the 
producer*  '* 


Section  4*. 
IliilRKET  QUOTATIONS, 

.'arm  Products  Nov^  23:  Chica-go  grain  market  strong  but  advance  partly  lost 

account  evening  up  for  holiday*  Exports  domestic  wheat  and  flour  July 
1  to  Nov*  21  about  179,000,000  bushels*  Chicago  December  wheat  closed 
higher  at  ^1»10  s/S;  Chicago  December  corn  higher  at  50  l/80.  Closing 
prices  in  Chicago  cash  market*  No*  2  red  winter  whea.t  $1*22;  No»  2 
hard  winter  wheat  §1-12;  No*  2  mixed  corn  520;  No*  2  yellow  corn  53^; 
No-  3  white  oats  350o  Average  price  to  farmers  in  Central  Iowa  for 
No.  2  mixed  corn  36  l/20;  to  farmers  in  Ger.trrl  North  Dakota  for  No*l 
dark  northern  wheat  (>l-05;  to  farmers  in  Central  Kansas  for  No.  2 
hard  winter  wheat  950c 

Chicago  hog  market  higher,  bulk  of  sales  $6e65  to  06*85.  Beef 
steers  and  butcher  cows  and  heifers  strong  to  250  higher;  medium  and 
good  beef  steers  §6  to  OlO*25:  butcher  cov/s  and  heifers  03^35  to  09. 
Fat  lambs  up  40  to  650  at  08.75  to  OlO. 

New  York  Round  r;hite  Potatoes  down  100  f^^Ocb*  shipping  points  at 
Ol,65  per  100  lbs-;  Maine  bulk  Green  Mountains  §1.31  to  §1*36  per  100 
lbs.  Ne?/  York  Danish  type  cabbage  down  0^  f.o.b,  shipping  points  at 
037  to  038  per  ton  bulk.  Yellow  Globe  onions  steady  at  05#25  to  05*50 
per  100  lbs. 

Kay  market  active;  receipts  light  at  Minneapolis,  Chicago  and 
Cincinnati.  Eastern  and  southern  markets  dull  and  unchanged*  Uheat  mill 
feeds  scarce;  market  very  strong  in  central  v/est;   eastern  markets  less 
active*  -  Butter  markets  firm  at  close.  Production  holding  up  well. 
Storage  butter  moving  slowly*  Cheese  ma.rkets  quiet.  More  interest  in 
held  cheese  as  current  make  begins  to  show  effects  of  cold  v;eather.  - 
Spot  cotton  up  52  points  at  18,060  per  lb.  New  York  December  future 
up  50  points  at  18*470.   (Prepared  by  Bur*  of  Mkts*  6c  Crop  Est.) 
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Tariff  Legislation         Senator  Penrose,  chairman  of  the  Senate  Committee  on  Financ 

announced  Nov*  25  that  thero  v/ill  bo  no  hearings  on  proposed  nev/ 
tariff  schedules  until  after  Congress  convenes  in  regular  session  on  December  5«  The 
hearings,  Senator  Penrose  added,  ^/ould  be  limited  to  t^TO  Y;eeks  and  he  expected  the 
!  bill  to  be  ready  for  consideration  by  the  Senate  before  Congress  adjourns  for  the 
Christmas  holida5^s<,     The  bill,  as  it  v/ill  go  to  the  Senate,  v/iil  be  different  in  a 
great  many  respects  from  the  bill  that  passed  the  House  raa.ny  ^.-/eeks  ago,   {Press, Nov,^ 


Tariff  Policy  An  editorial  in  The  \7ashington  Post  to-day  says:  "If  currc: 

rumors  are  to  be  credited,  there  is  a  movement  on  ajnong  some 
senators  and  representatives  looking  to  the  postponement  of  final  action  on  the  tar- 
iff bill  until  1923^     Those  v^ho  favor  this  plan  are  actuated  by  the  belief  that  it 
v/ould  be  possible  then  to  write  a  more  scientific  and  better-balanced  tariff  than  at 
this  time,  'urhen  business  is  yet  in  an  abnoriiial  state  btA  prices  and  wages  have  not 
I    reached  permanent  levels*    They  think  an  emergency  tariff,  such  as  is  now  in  force, 
I    can  be  used  to  bridge  over  the  interim  without  serious  injury  to  American  industry* 
•  •  • 


Rail  Costs  That  since  1920  the  railroads  in  numerous  requests  for  rate? 

increases  had,  ?;ith  the  exception  of  the  abnormal  war  period, 
failed  to  convince  the  Interstate  Commerce  Commission  that  the  condition  of  their 
revenue  was  such  as  to  call  for  the  increases  asked,  was  the  statement  made  Nov* 25 
before  the  Senate  Committee  on  Interstate  Commerce  by  Frank  J,  Warne,  representative 
of  the  train  employees  of  all  of  the  railroads  in  the  United  States,   (Press,  Nov- 26. 


Chicago  Board  A  Chicago  dispatch  to  the  press  of  to-day  states  that  thou^ 

of  Trade  Solicits  sands  of  farmers  of  24  states  and  half  a  dozen  Canadian  province 
Grain  Samples         are  matching  skill  for  the  $10,000  premium  list  offered  by  the 

Chicago  Board  of  Trade  for  best  samples  of  corn,  wheat,  oats, 
I  barley,  rye,  seeds  and  hay  grown  in  the  current  yeax.-.     The  decision  will  be  reached 
at  the  third  International  Grain  and  Ha-y  Show  which  opens  at  Chicago  to-day*  Agri- 
cultural  colleges,  crop  associations,  experimental  stations,  the  United  States  De- 
partment of  Agriculture  and  Canadian  provincial  departments  are  represented  by  ex- 
tensive exhibits.    Professor  Go  Ir  Ghr.lst?.-e- Put  due  University,  superintendent  of 
■the  exhibit,  which  is  held  in  connection  ^-'j.th  the  International  Live-Stock  Exposi- 
tion, says  the  number  of  scjnples  has  increased  1000  over  last  year# 


Vol.  Ill,  no,  47 


Tlovem^jor  26,  1921 


Section  2* 


Agricultura.!  1^ 
Financing 


Business 
Conditions 


Cooperative 
Progress 


The  Yi/ar  Finance  Corporation  Nov-,  23  approved  fifty-six,  advancer 
aggregating  f2,073;0005  for  agricnltural  and  livo-stock  purposes,  ir 
Wyoming,  loiva,  South  Dakota,  North  Dakota,  Nebraska,  Oregon,  Colorac 
Montana,  Kansas j  Minnesota*  Georgia,  South  Carolina  and  North  Carol: 
(W,        Co  press  statement,  Nov*  23*) 

2*         The  War  Finance  Corporation  Nov.,  25  approved  eighty-five  advanc 
aggregating  §3,147j000,  for  agricultural  and  live-stock  purposes,  in 
Arizona,  Ne-^  Mexico,  Llontana,  Indiana,  Illinois,  Wisconsin,  Missouri 
Kansas,  Nebraska,  Iov;a,  Minnesota,  North  D?.kota.,  South  Dakota,  Louis:", 
ana,  Georgia^,  North  Carolina,  South  Carolina,  and  Texas*.  (W,  F.  G* 
press  statement,  Novv  25*.) 

"There  is  a  consensus  of  opinion,  responsible  and  irresponsible - 
th?.t  vie  shall  have  better  business  in  the  coming  year*  Professor 
Irving  Fisher,  proud  father  of  the  gutta-percha  dollar,  thinks  vie 
shall  ha.ve  FO'ondary  inflaticii  c^iJ:  a  return  to  depression  of  a  more 
lasting  kind  trio  years  hence*    The  stock-market  a.verages,  read  by 
Dov/'s  r;ell-tested  trieory,  s?y  definitely  that  vie  are  out  of  the  long 


The  stock  market  is 
just  as  far  as  the  ag- 
This  idea  of  a  second- 
2nglishnan,  Professor 
It  is  the  thought  of 


bear  market  and  that  1922  ^^ill  be  a  bull  year, 
alT7ays  ahead  of  the  business  of  the  country  by 
gregate  kno";ledge  of  Wall  Street  can  foresee^ 
ary  inflation  has  already  been  expressed  by  an 
Cassel,  as  quoted  in  the  M?tnchester  Guardiarx* 
such  English  bankers  as  Reginald  McKenna,  vrho  directs  the  destinies 
of  the  London  Joint  City  and  Midland  Bank,  one  of  the  greatest  bank- 
ing organizations  in  the  v/orld*     It  is  true  that  our  deflation  has 
been  most  irregular.     It  has  hit  the  farmer  r/orst  and  left  the  soldii"- 
ing  plumber  high  and  dry,  \7ith  as  little  v/ork  as  we  can  afford  to 
give  hin.     It  has  still  to  deflate  the  building  trades,  the  railroad 
workers  and  the  miners.     T}ie  secondary  period  of  inflation,  therefore, 
is  more  than  likely  to  help  the  farrer,  in  better  prices  for  his 
products,  while  it  develops  mor>-.  v/ork  at  rather  lower  wages  in  those 
callings  which  are  at  present  underdo flatsd/'  (Wall  St,  Jour », Nov* 24.- ) 

"Cooperators  are  Climbing"  is  the  title  of  an  editorial  in  The 
Nebraska  Farmer  for  Nov*  26  which  says:  "Remarkable  progress  is  being 
made  in  the  amount  of  business  transacted  by  associations  of  produce^-s 
in  the  United  States  in  cooperative  marketing  and  purchasing*  Accord-, 
ing  to  figures  recently  released  by  the  Department  of  Coirimerce  from 
the  1920  census  reports,  more  than  a  half  million  fa.rmers  marketed 
cooperatively  in  1919  products  valued  at  0*72,2.000,000,  and  more  than 
300,000  farmers  made  purchases  amounting  to  §34,000,000  through  co- 
operative buying  associ?-tions«.     One  farmer  in  every  ten  belongs  to 
one  or  more  cooperative  organizations  for  marketing  or  buying,  the 
census  report  shows*     The  a-^'-erago  v?J_ue  per  farm  of  the  products 
marketed  was  $1,412,  and  of  the  goods  purchased,  v'257*  Minnesota 
leads  the  list  of  states  in  the  percentage  of  all  farmers  who  belong 
to  cooperative  marketing  associations,  the  percentage  being  43»9; 
South  Dakota  is  second  with  27.1  per  cent;  and  Nebraska  is  third  wit>; 
26*2  per  cent*  Grain,  milk  and  cream,  fruit  and  truck  crops  were 

marketed  in  the  largest  -amounts  by  the  cooperative  associations*  Th' 
organized  fruit  growers  of  California  are  responsible  for  that  state 
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ranking  first  in  the  total  vclue  of  products  marketed,  the  average 
per  farm  being  C)4;966.    T\iq  v/ell  knoTm  cooperative  creameries  and 
cheese  factories  of  Minnesota  are  largely  repponsihle  for  her  high 
standing*     Fr.nners'  grain  elevators  helped  to  nalce  lor/a  rank  third 
and  to  cause  the  good  shCT7ing  made  by  all  of  the  cornbelt  states. 
Cooperative  purchasing  T/as  on  a  much  smaller  scale,  but  T/as  by  far  i 
heaviest  in  the  r/est  north  central  states  of  Minnesota,  lo^va,  Misso- 
North  Dakota,  South  Dakota,  Nebraska  and  Kansas.    Kansas  is  first 
goods  purchased  amounting  to  §9,663,051  and  Nebraska  is  a  close  secc 
T7ith  goods  valued  at  O9,660,107»    Fertilizer,  feed,  binder  tirine, 
spraying  materia  s,  coa  1  and  the  like  vicre  the  principal  items  pur- 
chased cooperatively*     In  the  tv/o  years  f  olloT7ing  the  period  T/hich 
these  figures  cover  farmer  cooperation  has  made  a  steady  gro^.^th  and 
the  results  if  obtained  no^j  would  shoT/  much  larger  than  those  given^ 
There  has  been  a  continued  increase  in  cooperative  associations  among 
dairy  farmers,  grain  and  live-stock  shippers  and  among  .the  cotton 
growers  of  the  south*    Whien  the  new  nationel  grain  and  live-stock 
marketing  associations  begin  to  function  the  total  value  of  all 
products  handled  will  be  swelled  to  a  huge  sum*     Cooperation  is  a 
powerful  plank  in  the  bridge  over  the  chasm  of  unprofitable  agricul- 
ture 

"Col*  Seddon  Bro^/n,  managing  director  of  the  Amalgamated  Cotton 
Mills  1'rust,  states  that  cloth  printing  prices  are  too  high  and  he 
proposes  that  the  costs  in  all  phases  of  cloth  reduction  be  reduced 
by  having  the  cotton  operatives  v/ork  more  hours  a  week  at  present 
wages  or  else  accept  a  reduction  in  wages,    Ke  declares  there  is  an 
enorm.ous  demand  knocking  at  the  door,  but  that  the  world  is  unable  to  . 
buy  at  present  prices."  (Manchester  cable  to  N^^  Y*  Daily  News  Record. 
Nov^  25v) 

James  Simpson,  vice  president  of  Marshall  Field  &  Co.,  who  has 
rexurned  from  a  two  months'  trip  to  ^rpjice,  England,  Switzerla.nd  and 
Germany;  Nov*  21  authorized  a  statement  in  pert  as  follows:  '*In 
Europe  is  economic  and  flnancia.1  chacs«    Unless  something  is  promptly; 
done  to  avert  the  disaster  which  approaches  with  constantly  increasii>. 
rapidity  it  wil3-  spread  from  one  country  to  another  until  we  are  all 
involved  in  the  maelstrom*    The  leading  minds  of  Europe  while  recog- 
nizing disaster  are  looking  as  through  a  fog  and  know  not  which  way 
to  turn*    They  feel  that  their  only  hope  .lies  in  America  assuming 
leadership  in  the  restoration  of  an  orderly  state  of  affairs  as  be- 
tween na.tions.    You  may  say  what  care  we?    Perhaps  we  do  not,  and 
thus  far,  I  must  confess,  it  appears  we  either  do  not  care  or  do  not 
appreciate  the  consequences  that  will  inevitably  result  to  our  ovm 
country  if  we  continue  our  indifference  to  European  conditions^  Let 
there  be  no  mistake,.    No  country  can  save  Europe  but  our  own*  Econom?. 
and  financial  questions  should  be  considered  simultaneously  'vith  dis- 
armament discussions.    They  are  so  closely  allied  they  cannot  be 
separated*    If  v^e  stand  ready  to  give  Europe  voluntarily  the  imm.ediato 
financial  relief  the.t  later  we  will  be  compelled  to  accord  we  can  ob- 
tain the  support  of  European  powers  for  those  principles  of  disarma- 
ment which  we  believe  to  be  in  the  best  interest  of  the  world,  " 
(Chic«  Jour^  of  Commerce,  Nov*  22«) 
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Freight 
Rates 


Truit 
liarketing 


Live  Stoek- 
attd  Finance 


Hay  trade  Interests  of  Kansas  City  and  the  West  are  enthusiastic 
over  business  prospects  after  November  ZO^  ^en  the  cut  of  approxi- 
mately 17^  per  cent  in  freight  rates  on  forage  in  the  v/estern  half  o: 
the  United  States  become  effective.    Important  increase  in  the  move- 
ment of  alfalfa,  prairie  and  tame  hay  ±b  expected  as  a  result. 
(Press,  Nov.  Z6m) 

Resolutions  passed  at  the  recent  me^^ting  of  the  FnJit  Growors 
Marketing  Goninittee  of  21,  of  tho  American  Farm  Bureau  Federation! 
include  the  following:  •^eroas,  substitutes  for  fruit  juJi^ces  are 
sold  for  pure  fruit  juices  in  effect  if  not  in  fact,  therefore  be  it 
reei^lv^d,  that  xye  urge  such  legislation  or  administration  of  present 
laws  that  vdll  prevent  continuance    of  such  practices*    Whereas,  the 
public  is  often  imposed  upon  by  short  measure  in  container*,  the  dif- 
ference   of  the  short  and  full  not  being  apparent  to  the  eye,  ther©^ 
fore  be  it  resolved,  that  T7e  disapprove  of  such  practices  and  urge 
the  passage  of  the  bill  now  before  Congress  known  as  the  Vestall 
Standard  Container  bill."  (A»F.B#F.  Weekly  Net«  Letter,  Nov.  21.) 

"The  products  of  &aerican  live  stock  have  run  about  ^>000,000,'' 
000  in  some  years.    Of  course  hogs  represented  the  largest  part  of 
this,  and  the  dairy  cow  earned  about  a  quarter  of  the  total*  But  the 
financial  interest  is  largely  in  the  beef  steer,  because  his  prpduc- 
tion  is  more  primarily  a  banking  proposition.    From  calf hood  in  the 
Texas  Panhandle  until  he  appears  at  the  stockyards,  the  steer  repre- 
sents  bank  loans.    And  as  the  collateral  is  bred  to  increase  in  site 
and  wei^t  every  day  of  its  life,  cattle  loans  are  favored  \5y  bankers 
The  formation  of  a  pool  of  050,000,000,  largely  New  York  capital,  to 
help  live-stock  men,  is  one  item  to  show  the  respect  financial  men 
have  for  this  business.    The  fact  that  War  Finance  Corporation  has 
also  advanced  about  §6,000,000  for  the  same  purpose  is  another  indi- 
cation.   But  these  sums  do  not  measure  the  business.    The  loans  made 
every  year  run  into  several  hundred  million  dollars.    The  business  ii 
so  great  that  large  bankers  may  well  speculate  in  it. 
(Wall  St.  Jour*^,  Nov.  24.) 


J^eat  "Secretary  of  Agriculture  Wallace,  in  a  recent  conference  with 

Marketing  repress dntatives  of  the  leading  farm  and  cooperative  organizations  in 

Washington  suggested  that  one  of  the  greatest  services  that  coopera- 
tion could  render  would  be  the  institution  of  cooperative  meat  mar- 
kets to  cut  the  cost  of  meats  to  the  consumert  ...  The  Secretary  of 
Agriculture  does  not  blame  any  one  particular  middleman  for  th6  ex^ 
travagant  discrepancy  between  what  the  producer  gets  for  his  cattle 
and  the  price  exacted  from  the  consumer.    The  trouble  is  that  there 
are  too  many  middlemen*    While  each  middleman  may  add  but  10  per 
cent  or  15  per  cent  profit  to  what  the  meat  cost  him,  these  profits 
pyramid  until  the  final  result  often  exceeds  the  ordinal  price  re- 
ceived by  the  producer.    Cooperative  meat  markets  wovild  cii^  the  cost 
of  meat  because  they  v/ould  eliminate  a  string  of  unsuccessful  middles- 
men,  and  bring  directly  to  the  consumer  the  product  of  grower  and 
meat  packer.         Several  foreign  countries  have  solved  the  problem  by 
establishing  state-downed  meat  markets  in  competition  with  the  private 
shopi^,  where  the  consumers  may  purchase  meat  at  the  actual  cost  of 
production  and  handling."  (The  Michigan  Business  Farmer,  Nov.  19.J| 
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Socxion  3, 

"Secrstar3''  of  Agriculture  T7allace  has  courage,  if  not  discretic 
He  sends  out  a  public  statement  ir  v/hich  he  advises  the  .burning  of 
corn  for  fuel  in  sections  ':7here  ^corn  is  very  cheap,  aiid  a  ra.ther 
poor  grade  is  selling  at  high  prices*'     He  declares  that  'under  such 
conditions  it  v/ill  pay  both  farmers  and  people  in  country  tor/ns  to 
use  corn  instead  of  coal*^  It  is  something  of  a  mental  shock  to 

consider  burning  corn,         We  reca.ll  that  corn-burning  stories  were 
told  rather  frequently  last  year,  but  an  investigation  by  Farm  Life 
shoT/ed  that  in  practically  all  instances  the  burning  was  done  *  acres: 
the  state  lino,*  or  else,   *over  in  another  county.'     Our  notion  is 
that  not  much  corn  of  marketable  grade  v/ill  be  burned.     Our  advice, 
if  it  should  be  asked,  would  "be  that  .all  fa.rmers  v/ho  have  no  woodlots 
should  get  busy  and  plant  an  a.cre  or  so  of  trees,"   (Farm  Life,Decembe 

Section  4, 
1.IARKET  QUOTATIONS 

Farm  Products  Nov.  25;    Tneat  trade  active.  Export  demand  fairly  brisks  Corn 

active  and  broad  but  had  narrow  range  and  closed  lower,  Chicago  Dece:. 
ber  corn  49  5/8^-     Chicago  December  wheat  higher  at  Ol*12  l/s*  In 
Chicago  cash  market:  No.  2  red  winter  wheat  ■^1>2^;  Ko.  2  hard  winter 
wheat  01*14;  No*  2  mixed  corn  520;  No»  3  white  oats  340*  Average 
price  to  farmers  in  Central  Iowa  for  No*  2  mixed  corn  about  360;  to 
farmers  in  Central  North  Dakota  for  No,  1  dark  northern  wheat  OI.O6; 
to  farmers  in  Central  Kansas  for  No*  2  hard  winter  wheat  950# 

Chicago  hog  market  active,  bulk  of  sados  06.85  to  07*  Beef 
steers  steady  to  250  lower;  medium  and  good  beef  steers  06  to  OlO»25; 
butcher  cows  and  heifers  03,35  to  09,     Fat  lambs  steady  at  08*75  to 
OlO.lO, 

Potato  demand  and  m-ovement  limited;  markets  .nearly  steady.  Pric: 
f,o,b*   shipping  points ^     New  York  sacked  Round  Whites  steady  at  s?l»6: 
per  100  Ibs^    Maine  Green  Mountains  in  bulk  do^m  50  at  01*31  per  100 
lbs,     Massachusetts  Yellow  Globe  Onions  firm  at  05-25  to  05,50.  New 
Jersey  sweet  potatoes  Ol»75  to  02«15  per  bushel  hamper  in  Chicago, 
New  York  and  Pittsburgh* 

Western  hay  markets  weaker.     Country  loading  for  Chicago  market 
reported  heavier*     Southern  markets  continue  d'Jill*    New  York  market 
strong  under  light  receipts.     Feed  markets  quiet,  offerings  fair* 
Receipts  and  stocks  generally  good, 

Butte-  market  firmer  than  of  late,-  Imports  light  but  further 
offerings  being  made*     Cheese  markets  continue  quiet.     Firmer  Canadif 
markets  have  resulted  in  lighter  imports  into  United  States. 

Spot  cotton  do\m  3S  points  closing  at  17.670  per  lb.  New  York 
December  future  dor/n  47  points  at  180.  (Prepared  by  Bur.  of  Mkts,  & 
Crop  Est. ) 

Industrials  and  Nov.  25:  Average  closing  price  2C  industrials  77«31,  as  compare^ 
Railroads  with  75*53  corresponding  day  1920;   average  closing  price  20  railroad 

stocks  7  5.17,  as  compared  with  78*83.     (Wall  St.  Jour*,  Nov.  26.) 
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Packers'  Decree  Investigation  to  detormine  the  advisability  of  reconri^ending 

to  the  District  of  Columbia  Supreme  Court  a  moaification  o.t'  the 
Big  F5.ve  Packers*  consent  decree  to  enable  them  xo  resume  oporation  of  unrelated  in- 
dustries T/ill  begin  to-day  before  a  joint  committee  foi-med  by  tne  At to-^ney  General c> 
The  committee  consicbs  of  Herman  J*  GalJ  ov/ay,  of  the  Department  of  Justice,  chairman; 
Bayaro.  Tw  Hainor^  attorney  for  the  packers  and  stock  yardn'  administration  ci  the 
Departm.ent  of  Agriculture,  and  F»  C«  Hall,  of  the  Department  of  Commerce^  (i-ress, 
Nov.  28,) 


Farmers  Back  "C^        Barrett,  president  of  the  National  Board  of  Fam 

Arms  Cut  Organizations  and  also  of  the  National.  Farmers*  Union.  Nov*  26 

iss aed  a  call  for  agricultural  leaders  to  meex  xhe  delegates  to 
the  Conference  on  the  Iimit?ttion  of  Armament  on  Dec.  6,  so  that  agriciature  wUl  be 
brought  squarely  back  of  a  movement  to  bring  about  a  condition  that  T/ouId  ou-laT7 
A  meeting  r/ill  be  held  at  the  headquarters  of  the  National  Board  of  Farm  Organiza- 
tions on  the  date  indicated,  and  President  Harding  and  his  Cabinet  villi  be  invitedc" 
(N«  Y.  Times,  Nov„  27.) 


Marketing  A  report  on  the  marketing  and  transportation  facilities  of 

Data  Report  the  country  -.vill  be  made  public  vrithin  a  fev;  days  by  the  Con- 

gressional Joint  Commission  oi  Agr^-cuitural  Inquiry,  oi'  ^'/hi-'^hi 
Representative  Anderson  is  chairman.    The  policy  of  the  investigation  has  been  to 
determine  the  basic  facts  of  the  relation  of  the  railroads  to  the  shippers  and  re- 
ceivers of  commodities*  The  object  of  the  investigation  is  to  mak^  possible  recom* 
mendations  for  legislation  T;hich  would  remedy  existing  conditions*,  (Press,  Novo2&,) 


Rail  Wages  Railroad  T7age  figures  supplied  by  executives  to  the  Intern- 

state  Comjnerce  Commission  and  the  Railroad  Jjabor  Board  T-;ers 
branded  as  "statistical  fallacies"  by  Frank       Warne,  economist  for  the  b/ otr.erhcods 
in  a  further  discussion  Ncv«  26  of  railroad  questions  before  the  Senate  Interstate 
Comerce  Committee*     (Press,  Nov*>  28.) 


Ohio  Students  Best  Students  from  Ohio  State  University  Y/on  first  place  ?n  the 
Live-stock  Judges  collegiate  live-stock  judging  contest  held  Nov*  26  at  InTv-vms 

tional  Live-Stock  Exposition,  at  Chica-go*     TVie  Oni.o  te^jL  sc<;red 

**,178  points  out  of  a  possible  5000,  rrinning  first  honors  in  placing  of  sheep  and 

horses^     (Press,  Nov,^  28^ 
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Section  2, 

Cooperation  '^Is  Farn  Cooperative  Llovenent  a  Llenace  to  Business?"  is  the  title 

of  a  lengthy  arcicie  by  Theodore        Kn?.p;pcn  in  The  Magazine  of  ¥all 
Street,  Nov<>  26.     This  says  in  part:  "Behind  both  their  3_egislative 
ai'.d  economic  prcgra::as  is  a  dofinito  progrem  of  modernization  of  the 
business  of  farinii.'g  on  i.ts  buying  and  selling  side,  -;7hich  bears  a 
close  analogy  to  the  familiar  consolidation  and  integration  of  manu- 
facturing and  transportation  industries^     In  its  last  ar.alysis  this 
program  aims  at  rjc  thing  less  -:han  the  consar:imati on  of  the  greatest 
b'.'.s.-Lness  control  in  the  world  -  that  of  the  §eO pOCO  ,000 ,000  American 
farm  ixxduebry::.     The  6.. 500,000  farmers  of  the  country,  representing 
T7i-(.h  their  families  and  employees  at  least  ono-thrid  of  the  popula- 
tion of  the  country,  are  to  be  economically  ema.nnipated  through  the 
tireless  industry,  the  sagacicy  and  the  resources  of  the  farm  bureauf 
No  mo-ce,  if  the  farm  bu"i"eau3  prevail  -  as  they  bid  fair  to  do  -  is  tl 
farmer-  to  be  the  national  universal  goat;  the  chaef  absorber  of  re- 
ad;] u  2-^  v':ent  shc>ol:s,  the  eternal  b\iyer  at  sellers*  prices  and  the  tra- 
di-tioralL  seller  at  buyers'  irrices,  the  chief  depositor  and  the  small- 
est borroT/er  in  bonks*     Cooperative  corporations  of  regional  and 
national  scope  are  springing  up  like  T/eeds  to  effect  the  ^orderly 
maike-jing^   of  everything  that  is  produced  on  the  fann,  having  as 
their  feeders  local  cc>operative  associations*  •♦^  Such  a  stupendous 
tr/ing  as  the  coniiiercial  and  financial  consolidation  of  tne  enormous 
American  agricultural  industry,  representing  one-third  of  the  r/ealth 
of  the  na.tion,  is  a  phenomenon  that  should  comm:and  the  interest  of 
every  man  with  a  business  stake* 

Corn  as  Fuel    1*        The  board  of  supervisors  of  Pocahontas  County,  lor/a,,  has  ordei  od 

the  county  auditor  to  buy  corn  for  use  as  heating  fuel  this  v.dnter 
in  the  courthouse  ,  county  home  and  insa.ns  infirmary.     This  is  the 
first  official  action  taken  in  lor/a  calling  for  the  burning  of  corn 
instead  of  coal,     (Press,  Nov*  27<.) 

2^        An  editorial  in  Wallaces'  Farmer,  NoVv  25  says:  "Rather  than 
sell  corn  at  from  20  to  30  cents  a  bushel  it  pays  in  many  locsilitios 
to  burn  it  instead  of  coal.     Nevertheless,  v^e  ^'dsh  to  advise  all  of 
our  readers  vfho  are  financially  able  to  do  so  to  hold  their  corn 
rather  than  burn  it.     Corn  is  almost  certain  to  double  in  price  ^^ith" 
in  tiTO  or  three  years  and  the  prospects  are  that  there  r/ill  be  a  very 
material  rise  after  the  first  of  April.     Tenants  irho  have  to  move 
iJarch  1  may  find  it  advisable  to  burn  considerable  corn.     All  fanner:^- 
T/ho  have  a  choice  in  the  matter,  however,  \7ill  be  doing  the  wise 
thing  to  hold  their  corn  or  feed  it  to  live  stock  rather  than  to  bur.. 
it»" 

"There  are  just  two  ways  of  raising  corn  prices  in  1922  from 
the  present  ruinously  low  level  to  a  point  approximating  cost  of 
production.     Providence  may  send  a  dry,  hot  July  and  August-  such  rs 
ordinarily  comes  but  once  in  a.  quarter  of  ?c  century,  and  cut  the  cor: 
crop  sufficiently  to  raise  the  price  high  enough  to  equal  cost  of 
production*     Since  the  chances  are  twenty- five  to  one  against  a 
serious  drought,  the  one  and  only  certain  v/ay  of  raising  corn  pric^b 
is  to  cut  the  acreage  by  25  per  cent>"  (■Vallaces'  Farmer,  Nov,  25*; 


Corn  Prices 

w 


Vol.  Ill,  no,  48> 


-  3  - 


Noveinber  28,  1921 


Gcr:-ian 
Conditions 


Grain  Ra.tGS 
and  V/ostern 
Trade 


1.         Director  Kans  Kroner,  one  of  the  aost  prominent  of  German  indus- 
trialists, T/ho  T7as  selected  to  preside  over  the  economic  experts  viho 
prepared  the  German  proposals  for  the  London  conference,  and  \7ho  is 
rega.rded  as  one  of  the  best-informed  and  far-seeing  German  manufac- 
turers, declared  Nov.  25  that  the  proposed  confiscation  of  25  per 
cent  of  the  capital  stock  of  industrial  enterprise  for  reparations 
purposes  v/ould  turn  over  the  control  of  German  industry  to  foreign 
capital.    His  investigations  sho'jed  that  foreign  investments  in  Ger- 
man industry  have  already  amounted  to  ten  or  twelve  billions  of  gold 
marks,  or  about  one-fifth  of  the  total  value  here  on  industrial  equip* 
ment,  and  the  surrender  of  another  quarter  into  foreign  hands  \70uld 
seal  the  fate  of  independent  German  industry^    He  declared  pessimis- 
tically that  he  expected  an  economic  collapse  in  May,  rrhich  v/ould  be 
followed  next  year  by  a  collapse  in  the  food  situation*  (Berlin 
dispatch  to  Phila*  Ledger,  Nov,  26,) 

2#         Germany* s  efforts  at  economic  recovery  appear  to  be  due  for  a 
setback,  according  to  a  survey  of  conditions  made  public  Novr  25  by 
the  Department  of  ConEnerce-    "German  financial  and  industrial  circles 
the  survey  says,  "seem  to  be  in  the  midst  of  a  feverish  activity,  but 
this  condition  is  likely  to  meet  r/ith  a  severe  reaction  when  the 
necessity  arises  for  purcha.sing  large  amounts  of  foreign  raw  material 
with  the  greatly  depreciated  German  mark  and  when  the  results  of  the 
present  over- purchasing  by  German  consumers  manifests  itself*" 
(Assoc^  Press,  Nov.  26* ) 

A  special  dispatch  from  Chicago  to  The  New  York  Times  to-day 
says  in  part:  "It  is  the  general  belief  of  the  grain  trade,  whole- 
salers and  bankers  that  business  conditions  in  the  West  would  be  im- 
measurably improved  by  an  advance  of  10  cents  per  bushel  in  corn  and 
a  material  reduction  in  freight  rates  on  all  comr.:odities#    The  low 
price  for  grain  is  the  one  big  ^drawback  for  a  big  business,  as  the 
purchasing  power  of  the  farmers  is  limited  v/ith  corn  bringing  less 
than  the  cost  of  production.     But  there  are  strong  indications  notci 
that  a  concerted  effort  Y/ill  be  made  by  the  Y7ar  Finance  Corporation 
at  its  meeting  here  17e43^esday  to  bring  about  an  advajice  by  loaning 
sufficient  money  to  enrfee  the  holding  back  of  distressed  grain  from 
the  market.     It  is  figured  that  it  would  take  less  than  050,000,000 
to  result  in  nearly  200,000,000  bushels  of  corn  that  normally  seeks 
terminal  markets  being  held  back  on  the  farra,  or  else  fed  to  live 
stock. 


* » ♦ 


Grain 
Storage 


Marketing 


Fire  underr/r iters  in  Lake  Shore  cities  of  Wisconsin  are  finding 
that  the  practice  of  storing  grain  in  lake  freight  boats  during  the 
winter  season  is  growings     (*'our*  of  Comi.ierce,  Nov-  26,) 

An  editorial  in  Wallaces*  Farmer,  Nov,  25  says:  "It  is  interest- 
ing that  Canada,  which  produces  less  than  half  as  many  hogs  as  Iowa, 
should  take  such  great  interest  in  competing  with  Denma.rk  for  the 
British  markets     Isn*t  it  about  time  that  we  in  the  corn  belt,  and 
especially  in  lov/a,  should  begin  to  give  -a  little  serious  thought  to 
selling  our  surplus  pork  products?    Exports  of  pork  products  mean  as 
much  to  the  prosperity  of  Iowa  as  exports  of  wheat  mean  to  Kansas  or 
exports  of  cotton  to  Texas*     Iowa  furnishes  more  pork  products  for 
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internatioiipJ.  trade  than  caiy  country  outside  of  the-  United  Soates  ar.d 
more  than  an3r  other  three  states  within  the  'United  States  put  together 
And  yet  for  soue  mysterious  reD.son,  lo.va  acts  as  though  she  had  no 
particular  interest  in  the  pork  export  trade,       t   It  is  time  for,  us 
in  Iowa  to  consider  T/ays  of  cooperating  r/ith  the  packers  in  the  pork 
export  trade*    Or  if  this  does  not  -r/ork  out  it  ma.y  be  r/orth  'vhrJLe 
gradually  to  try  out  in  a  small  r;ay :   cooperative  hog  slaughtering 
plants  aSter  the  style  of  Derimark» 

In  leading  the  discussion  on  live-stock  marketing  at  the  Atlanta 
convention  of  the  American  Farm  Bureau  Federation,  I'ov«  22,  Herbert 
¥u  Mumford,  director  of  live-stock  narkeoing  for  the  Illinois  Agri- 
cultural Association  and  member  of  the  live-stock  ma.r3ceting  Committee 
of  Fifteen,  stated,  in  outlining  the  needs  for  a.dequate  marketing  of 
live  stock  by  cooperation  orgEinizations :  ^hat  there  are  three  or  four 
fundamental  considerations  upon  "^hich  live-stock  producers  are  pretty 
v/ell  agreed:   (l)  That  the  costs  of  marketing  are  too  high;   (2)  That 
the  fluctuation  in  prices  from  day  to  d3.y  are  disastrous;   (s)  That 
the  present  methods  of  handling  stockers  and  feeders  from  producers 
to  feed  lot  is  unsatisfactory  both  to  the  producer  of  the  feeders  and 
to  the  corn  belt  finisher  (s)  That  there  is  a  lack  of  dependable 

information  concerning  the  supply  of  and  demp,nd  for  live  stock  both 
as  to  quantity  and  kind,   (A^F.B^F*  Y/eckly  Ne-r^s  Letter,  Nov,  22e ) 

ice  "Farmers  are  holding  their  rice  for  bettor  prices,  is  the  explan- 

ation given  for  the  slov;  movement  of  that  market-     There  are  only  two 
mills  operating.     The  sales  of  rough  rice  reported  so  far  this  month 
in  New  Orleans  amount  to  65^^  'oags,  as  compared  with  4053  bags  this 
time  last  month,"  (N^O*  dispatch  to  Press,  Nov-  25*) 


ive-Stock 

arketing 


Section  3. 

epartmcnt  of  Referring  to  the  survey  of  unused  land  to  be  made  by  direction 

c:riculture        of  Secretary  Wallace,  Implement  Tractor  and  Trade  Journal,  Nov,  19, 
says:     "This  is  information  that  the  people  of  the  United  States 
should  have,    Thoy  should  be  more  familiar  'Tith  their  agricultural 
resources ♦     It  is  the  popular  idea  that  there  is  still  much  unused 
land  that  could  be  put  under  cultivation,  if  there  were  more  farmers* 
This  is  undoubtedly  true,  but  the  actual  knowledge  that  most  of  us 
have  in  this  regard  is  me3.ger.     One  ©?.n  easily  see  that  there  is  much 
land  yet  to  be  drained  or  irrig?,ted  which  at  some  time  in  the  future 
will  add  vastly  to  the  na-tion's  ?,gricultural  wealth.    But  from  the 
practical  here-and-now  viewpoint  many  of  these  potentialities  are 
to  be  discounted  because  it  r.dll  ©ost  such  huge  sums  to  bring  these 
undeveloped  lands  into  production,  Doubtless  the  work  that  the 

Department  of  Agriculture  has  undertaken  should  have  been  done  several 
years  ago  when  there  was  a  V3.gue  but  persistent  agitation  for  the 
preparation  of  new  land  for  the  soldiers  upon  their  return.  That 
water,  however,  has  gone  over  the  dam*    Yet  it  would  be  difficult 
to  think  of  an  ?.gricultural  survey  that  holds  such  possibilities  for 
our  future  wealth  as  the  work  to  be  done  by  this  committee^" 
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Farm  Products 


Section  4- 
J5AKK3T  QUOTATIONS. 

Durino;  the  week  ended  Nov.  26  grain  prices  trended  upv/ard,  in- 
fluenced by  drouth  ner/s  from  Australia,  Argentina  and  Southv/est;  big 
decrease  in  the  visible  supply,  and  a.  larger  interest  in  buying  side 
of  market*    Corn  had  good  domestic  and  export  dempjid* 

Butter  market  firmer  follor/ing  recent  slump*     Ccnsiamptivc  demand 
good*     Storage  butter  still  s1ot7  account  liberal  supplies  of  fresh* 
Cheese  markets  quiet  in  line  Y/ith  usual  dullness  at  this  season*. 

Timothy  markets  in'  central  v/est  generally  stronger  than  a  ^jeek 
ago.    Prices  up  about  500  per  ton  but  country  loadings  3-re  increasing 
and  demand  is  limited*    Alfalfa  prices  unchanged.     Feed  markets  quiet, 
offerings  fair*     Receipts  and  stocks  generally  good* 

Potatoes  in  limited  demand  during  the  v.eek;  markets  slo"^  a:id 
dull;  supplies  liberal*    Haulings  light  in  producing  sections^  Onion 
markets  generally  stea,dy  to  firm;  demand  limited.     Apples  slovr  and 
dull  in  city  markets.     Cabbage  markets  firL:  in  East,  weaker  in  V/est* 
New  York  Danish  type  045  to  §50  per  ton  buj.k  in  most  city  markets  at 
close, 

Chicago  live  stock  prices  trended  upward*    Fat  lambs  advanced 
$1  to  Ol«25  per  100  lbs,;  fat  ewes  75^  to  $1;  feeder  lambs  strong  to 
250  higher*     Veal  up  $1*    Beef  steers,  and  butcher  cows  and  heifers 
up  25  to  500.    Stockers  and  feeders  advanced  15  to  250<    Hogs  up  15 
to  250* 

Spot  cotton  advanced  57  points  closing  at  17*350  per  lb*  New 
York  December  futures  up  bC  points  at  17*650* 

Nov^  26:    Lack  of  buying  support  caused  early  grain  selling,  but 
there  was  a  rally  at  close.    Export  demand  fair*    Corn  lower  with 
wheat»     Country  offerings  smEill,  Chicago  December  wheat  higher  at 
Ol*12  l/4;  Chicago  December  corn  lower  at  490.  Closing  prices  in 
Chicago  cash  market:  No,  2  red  winter  wheat  Ol*24;  No*  2  hard  -^.Tinter 
wheat  Ol«14;  No*  2  mixed  corn  510;  No.  3  white  oats  330.  Average 
price  to  farmers  in  Central  Iowa  for  No*  2  mixed  corn  about  34  l/20; 
to  farmers  in  Central  Kansas  for  No*  2  hard  winter  wheat  940* 

Chicago  hog  market  higher,  bulk  of  sales  06*85  to  $7.10*  Cattle 
and  sheep  prices  practically  unchanged:  Medium  and  good  beef  steers 
06  to  §10* 25;  butcher  cows  and  heiiers  03.35  to  §8;   feeder  steers 
§4*60  to  06.60;  light  and  medium  weight  veal  calves  $5*50  to  §8^25; 
fat  lambs  08,75  to  OlO;  feeding  lambs  07*50  to  08-»5O» 

Chicago  potato  market  down  100:  other  cities  about  steady- 
Prices  at  shipping  points:  New  York  Round  'Whites  steady  at  Ol*65  per 
100  lbs*  sacked;  Massachusetts  Yollow  ulobe  onions  Steady  at  0^=25 
to  05*50  per  100  lbs,  sacked^ 

Spot  cotton  do-rm  32  points,  closing  at  17,350  per  lb*  New  York 
DP'iomber  futures  down  35  points,  at  1 7.  fc5ci*   (Prepared  by  Bur.  of  I.ikts* 
&  Crop  Est.O 

Industrials  and  Nov.  26:  Average  closing  price  20  industrials,  77^85;  as  compared 
f^ilroads   


with  75,46  corresponding  clay  1920;  avera.ge  closing  price  2C  railroad 
stocks  75.60,  as  compared  with  7b53,   (Wall  St*     Jour*,  Nov*  280 


■ 


UNITED  STATES  DEPARTMENT  OF  AGRICULTURE 


DAILY  DIGEST 

A  summary  of  news  particularly  of  an  economic  character  bearing  upon  the 
work  of  the  Department,  as  obtained  from  the  Librars'y  daily  accessions. 


Prepared  in  the  Library  of  the  Department  with  the  cooperation  of  the  Di 
Information  (Office  of  the  Secretary)  and  of  the  Bureaus. 


Tol.  Ill,  no.  49^  Section  1,  NovGmber  29,  1921. 

Secretary  Wallo.ce  The  present  depression  is  the  nost  severe  in  the  history 

Predicts  Slov;         of  Anerijian  farming,  and  it  v/ill  take  fully  five  years  to  re- 
Recovory  of  cover  from  it,  Secretary  \7allacc  said  Nov,  28  ,in  an  address  at 

Agriculture  the  annual  meeting  of  the  United  States  Live  Stock  Sanitary  As- 

sociation, according  to  a  Chicago  dispatch  to  the  press  of  to- 
day.   Ke  added:  "The  method  of  distribution  of  farm  products  must  be  placed  on  a 
sound  basis,  eliminating  the  middleman  v/here  necessary,  if  his  services  have  no 
economic  v^Jlue," 


Live-Stock  Hearing  of  t^70  bills  filed  as  tost  suits  attacking  the  con- 

Lav/  Test  stitutionality  of  the  Stockyards  Act  of  1921,  so  far  as  it  gov- 

erns live-stock  traders  and  commission  men,  tjxII  be  held  to-day 
before  Judge  Xenesa:^  M.  Londis,  7/ho  v/ill  be  asked  to  issue  a  restraining  order  a- 
gainst  District  Attorney  Clyne  and  Secretary  of  Agriculture  Henry  C*  Wallace  pre- 
venting them  from  carrying  out  the  provisions  of  the  act-     Comiaission  men  in  every 
packing  center  in  the  United  Sto,tes  7/ill  abide  by  the  outcome  of  the  suits,  attorneys 
declared.     (Chic,  dispatch  to  press  of  Nov,  29.) 


Packers'  Case  Conflicting  vicv/s  as  to  the  advisability  of  modifying  the 

consent  decreec  T/hich  requires  the  "Big  Five"  meat  packers  to 
give  up  the  handling  of  "side-line"  products  'vere  expressed  Nov.  28  by  roprosenta- 
tivos  of  California  fruit  grov;ers  and  canners  at  the  opening  sessions  of  a  hearing 
"before  a  special  Government  com-.iission.    After  Vernon  Campbell,  general  manager  of 
the  California  Co-operative  Canners*  Association,  had  urged  modification  of  the  de- 
cree to  "save  the  public  from  the  clutches  of  -wholesale  grocers"  and  to  insure 
cncaper  distribution  of  canned  fruit  products,  Elmer  Chase,  president,  and  Preston 
-icKinney,  secretary  of  the  Canners'  League  of  CrJifornia,  as  vigorously  expressed 
opposition  to  any  change  in  the  court  order  v/hich  prevents  the  packers  from  distrib- 
uting ccjined  and  dried  fruit.   (Press,  Nov,  29.) 


Hail  Rates  "The  forthcoming  in-zestigation  by  the  Interstate  Oor-jnorco 

Commission  into  the  ^/hole  railro.id  situation  is  giving  promise 
of  becomingone  of  the  most  important  and  helpful  economic  surveys  of  the  country 
that  has  been  attempted  since  the  ^rar*     It  ^7ill  be  begun  in  a  far  more  optimistic 
o-tnosphere  than  T;ould  have  seemed  possible  a  fe'7  months  ago,  and  this  reflects  a 
generally  hopeful  point  of  vie"-/  in  Washington  that  v/as  lacking  in  last  midsuixier* 
■i-t  is  the  understanding  that  the  commission  has  completed  and  approved  a  comprehen- 
sive program  for  the  conduct  of  the  investigation,  scheduled  to  comLience  on  December 
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14,  and  to  bring  to  Washington,  T/here  the  hearings  v/ill  bo  held,  the  best-inf orneJ 
spokesmen  for  the  carriers,  the  shippers  and  business*    It  is  also  clearly  indicated 
tha.t  an  important  period  of  dowiT/ard  railroad  rate  adjustment  is  at  hand,  which  can- 
not fail  to  give  a  helpful  stimulus  to  all  lines  of  business,  to  speed  up  industry, 
assist  the  farmers  in  marketing  their  crops,  and  result  in  a  decided  impetus  to  the 
rather  slow  progress  tor/ard  normal  conditions."  (G.RrBrOY7n,in  TJash*  "Post,  Nov*  29,) 


Section  2*, 

Agricultural  1.  During  the  week  ending  Nov»  26,  1921,  the  War  Finance  Corporation 
financing  approved  and  announced  198  advances,  aggregating  §7,725,000,  for  agri- 

cultural and  live-stock  purposes,  in  21  states.    The  corporation  also 
approved  advrjices,  totaling  §1,380,000,  to  exporters  during  the  week 
ending  Nov*  26,  as  follov/s:  On  cotton,  $1,000,000;  on  textile  products, 
§200,000;  on  iron  products,  §180,000*  (W.  F.  C*  press  statement, 
Nov*  28.) 

2.        The  War  Finance  Corporation  has  approved  fifty-seven  advances, 
aggregating  §2,505,000,  for  agricultural  and  live-stock  purposes,  in 
Nebraska,  Montana,  Colorado,  V/isconsin,  Illinois,  Kansas,  Minnesota, 
North  Dakota,  South  Dakota,  Iowa,  South  Carolina,  Texas  and  Georgia. 
\  (W.  F*  C.  press  statement,  Nov.  ZB* ) 

Corn  as  Credit  The  ^'Madelia  Plan"  under  Y/hich  merchants  have  agreed  to  accept 

corn  from  farmers  at  ten  cents  above  the  current  market  price  in 
settlement  of  old  accounts  and  in  payment  for  goods  went  into  opera- 
tion Nov.  26,  and  is  meeting  with  favor  among  corn  growers,  backers 
of  the  project  said  Nov.  28.  The  plan  is  operative  until  December  13. 
Each  farmer  is  limited  to  the  disposal  of  100  bushels.   (Madelia,Minn. , 
dispatch  to  press  of  Nov*  29.) 


Cotton 
Acreage 


Cotton 
iiarketing 


1 


Cow  Champion 


"It  is  a  condition  and  not  a  fa^t  that  confronts  the  cotton  mar- 
ket*   There  is  no  use^in  talking  about  the  farmer  declaring  he  will 
not  plant  the  usual  acreage  and  then  putting  out  all  he  can.  All 
conditions  are  against  such  a  course%     If  the  weevil  is  to  be  fought 
successfully,  it  must  be  by  a  system  of  crop  diversification  and  ro- 
tation,    Hopes  of  increase  in  production  must  come  through  cultural 
methods  -  producing  more  to  an  a.cre  of  ground  -  v/hich  cannot  be  done 
in  one  season.    As  for  the  a.®roage  to  be  planted  in  the  season  of  1922, 
necessity  calls  for  something  considerably  below  normal.    It  is  well 
to  face  the  fact  at  once."  (The  Wall  St.  Journal,  Nov.  28.) 

Cotton  marketing  associations  in  the  South  will  market  §50,000,- 
000  worth  of  cotton  this  year,  according  to  C,  0*  Moser,  secretary  of 
the  American  Cotton  Grov/ers*  Exchange*    According  to  Mr*  Moser,  there 
are  approximately  100,000  growers  who  have  signed  binding  contracts 
for  five  years  or  more%    He  states  that  cotton  is  now  being  marketed 
in  Oklahoma  and  Texas  at  an  average  profit  of  more  than  §150  a  member 
above  street  buyers*  prices  or  a,t  a  grand  total  profit  exceeding 
§15,000,000  for  the  membership.     (Amer.  Farm  Bur.  Fed*  Weekly  News 
Letter,  Nov.  23.) 

A  new  milk-producing  champion  for  the  territory  east  of  the 
Rockies  has  been  discovered  in  Kolrain  Finderne  Bess,  a  Holstein  cow 
owned  by  F.  F»  Field,  Dutchland  Holstein  Farms,  Brockton,  Mass«  Her 
record  is  32,563  pounds  of  milk  in  one  year*   (Press,  Nov.  29.) 
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Crops  in  That  conditions  in  the  Canadian  West  are  far  fron  favorable  is 

Canada  the  opinion  expressed  by  executives  of  bojiks,  r;ho  say  that  if  the 

western  farmer  breaks  even  this  year  he  r/ill  be  lucky.    Despite  the 
heavy  shipments  to  and  from  the  head  of  the  lakes,  bankers  say  the 
unsold  crop  is  larger  than  for  years  past.    Much  of  the  grain  moving 
East  is  going  to  seaboard  storage •    Farmers  are  consequently  slovi  in 
meeting  their  notes  and  bcijiks  look  to  the  necessity  of  carrying  the 
West  over  for  some  time  to  come.     (Montreal  dispatch  to  N*  Y.  Times, 
Nov.  29.) 

Disarmament  In  an  editorial  on  "The  Effect  of  Disarmament,"  p\G  Financial 

and  Prices         Age  for  Nov.  26  says:  "The  stock  markets  have  not  advanced  sensation- 
ally at  all  in  response  to  this  very  striking  and  interesting  develop- 
ment.    Their  comparative  inaction  has  occasioned  some  surprise  -^^hen 
as  a  matter  of  fact  there  is  not  very  much  to  be  surprised  at  in  vieY7 
of  the  reaction  sho"/n  on  frequent  occasions  of  striking  world  develop- 
ments.    It  will  be  rencmbercd  that  the  stock  market  declined  after  the 
armistice  was  signed  and  that  there  was  more  or  less  selling  of  shares 
for  a  fortnight  or  more  after  the  passage  of  the  Federal  Ree^erve  Act 
at  the  close  of  1913^    It  must  not  be  forgotton  also  that  the  market 
actually  broke  after  the  first  great  free  silver  campaign  in  1896  and 
that  it  has  utterly  failed  on  various  other  occasions  to  advance  at 
all  sharply  following  announcements  of  nation-wide  and  even  world-wide 
importance.     The  fact  remains,  however,  that  the  early  success  of  this 
great  disarmament  conference  forecasts  a  series  of  striking  develop-, 
ments  which  must  have  a  very  helpful  effect  on  prices  in  the  future*" 

Freight  **Vicarious  Generosity"  is  the  title  of  an  editorial  in  The  Wall 

^^tes  Street  Journal  for  Nov,  28,  which  says:  "Partial  relief  to  a  bad  situ- 

ation by  the  Interstate  Coramorfe  Commission  takes  the  expected  form 
of  robbing  Fetor  to  pay  Paul.    Hence  the  order  to  reduce  freight  rates 
on  hay  and  grain  between  the  liississippi  and  Pacific  Coast  ]^oints- 
Ghoaper  rates  are  a  necessity,  but  the  manner  of  getting  them  is  so 
uneconomic  that  even  the  supposed  beneficiaries  may  eventually  suffer. 
It  is  true  the  Interstate  Commerce  Commission  could  take  no  other 
course  in  giving  relief  to  farmers  of  that  territory.    It  is  the 
fault  of  a  law  which  foists  a  double-headed  authority  on  the  trans- 
poitation  business,  each  independent  of  the  other.  ...  High  freight 
rates  have  been  a  contributing  cause  to  the  depression  in  farm  prices. 
In  the  past  year  there  have  been  frequent  cases  v/heSe  farmers  have 
shipped  staple  products  to  market  and  got  nothing  in  return  but  a 
bill  for  freight.     Tliis  may  indicate  that  rates  should  be  cheaper  but 
it  does  not  prove  that  the  railroads  can  furnish  transportation  for 
less«  The  basic  trouble  is  only  too  well  known.    Ever^j-one  should 

^  '  knoY/  what  are  the  principal  co^ti'  in  the  production  of  tromsportation. 

■  Everyone  knows  how  those  costs  compare  with  other  prices  to-day »  A 

simple  statement  of  the  case  should  be  enough  to  satisfy  anyone  that, 
in  the  interest  of  the  whole  country,  those  costs  should  no  longer  be 
fixed  by  a  body  that  does  not  consider,  and  perhaps  does  not  care, 
what  is  the  price  received  for  the  service,     G-ood  business  sense  de- 
mands that  the  man  or  body  of  men  who  fix  the  selling  price  of  any 
article  should  know  all  about  the  cost  of  its  production^' 


Vol.  Ill,  no,  49« 


November  29,  1921 > 


International 
Finance 


r 


Tobacco 
Industry 


Recognition  by  the  Allies  of  their  $11,000,000,000  debt  to 
America  as "a  just  debt,  agreement  by  this  country  to  easy  payments 
and  the  money  thus  repaid  to  be  used  in  rehabilitating  Europe,  Y/as 
proposed  Nov'--.  28  by  Frank  A  Vanderlip,  NeT/  York  banker,  as  means  of 
settling  the  obligations  of  the  war*    Mr,  Vanderlip,  who  returned  re- 
cently from  Europe,  spoke  before  the  New  York  Economic  Club*    He  said 
he  had  discussed  the  debt  with  the  leading  responsible  Government 
ministers  and  financiers  of  Europe,  and  nearly  every  nation  admitted 
inability  to  pay»  The  United  States  would  be  hurt  as  much  by  the  rapid 
receipt  of  payment  in  the  form  of  goods,  the  only  possible  form  of 
payment  in  view  of  the  demoralization  of  foreign  exchange,  he  said,  as 
the  debtors  would  be  harmed  in  making  the  payment-^  (Press,  Nov,  29«) 

"How  Tobaoco  Industry  has  Fared  Under  Read justment-^^  Changes 
Effected  Since  Last  Year  -  l%at  the  Industry  Comprises  -  The  Future" 
are  the  title  and  subtitle  of  an  article  by  E„  D.  King,  in  The  Maga- 
zine of  Wall  Street  for  Nov*  26«     In  this  the  author  says:  "Conditions 
in  the  tobacco  industry  have  changed  greatly  since  last  year,  and 
v;hile  there  are  signs  of  revival  here  and  there  in  various  sections 
of  the  country,  the  situation  at  large  certainly  does  not  present  as 
pleasant  an  aspect  as  was  the  case  a  year  ago*     There  have  been  two 
salient  developments:   (l)  the  change  in  demand  from  the  medium  and 
high-priced  tobaccos  to  those  of  cheaper  grade,  which  was  the  result 
of  the  fall  in  earning  power  throughout  the  country;  and  (2)  the 
gradual  crumbling  of  the  price  structure," 


Section  3„ 

Department  of  1»        New  York  Produce  Review  and  American  Creamery  for  Nov,  23  says 
Agriculture        in  an  editorial:  "With  a  full  appreciation  of  the  need  of  the  utmost 

promptness  in  the  periodical  compilation  of  oold  storage  holdings  of 
staple  food  products  the  Review  believes  that  the  Bureau  of  Markets 
is  open  to  eriti>sism.  for  the  publication  of  preliminary  figures  before 
enough  information  is  at  hand  to  make  them  substantially  accurate* 
The  rate  of  output  of  butter  and  eggs  from  the  v/arehouses  of  the 
country  at  this  season  of  year  is  vital  to  the  trade  estimation  of 
normal  values,  and  errors  so  great  as  v/ere  made  this  month  in  the 
preliminary  reports  of  holdings  November  1  are  costly  by  creating 
false  impressions*     The  Review  has  no  information  of  the  reason  for 
issuing  the  preliminary  report  so  much  earlier  this  month  than  has 
been  usual  in  .the  past^     If  it  were  possible  to  get  in  a  sufficient 
number  of  reports  to  make  a  substantially  reliable  statement  by  the 
fourth  or  fifth  of  each  month  it  would  be  excellent  service,     But^ a 
greatly  erroneous  report  is  far  worse  than  none  at  all  and  we  think 
that  all  preliminary  reports,  issued  before  practically  all  of  the 
returns  have  been  received,  should  state  the  exact  facts  upon  v/hich 
the  estimate  is  based  so  that  dealers  may  know  how  much  credence  is 
to  be  given  to  them*" 


i 


DGpartmont  of  2,        ^'Governmont  Beos  VcJ.ue  in  Ponds  and  S-.Tanps"  is  the  title  of  an 
Agriculture        editorial  in  The  Wisconsin  Fa-'^nier  for  Uov,  24,  r/hich  says:  "There 

appear  to  be  t""0  sides  to  almost  ail  propositions*     I  orn  reminded 
anc\7  of  this  fact  by  a  letter  from  3*        iNlclson,  chief  of  the  United 
States  Bureau  of  Biological  Survey,  in  favor  of  conserving  our  inland 
lakes  and  marshes,    Mr,  Nelson  points  out  that  it  is  a  mistaken  idea 
that  draining  the  -mter  from  any  given  area  is  a  benefit  to  the  com- 
nunity»     In  most  sections,  under  intelligent  management,  swamps  and 
marshes  ';?ill  yield  a  larger  return  than  the  same  area  ^ith  the  v/ater 
drained  off  and  devoted  to  agriculture,  Most  of  us  are  accustomed 

to  think  that  the  draining  of  our  marshes,  ponds  and  smaller  lakei^ 
cp-nnot  be  brought  about  too  soon,  but  there  can  be  no  doubt  that  some- 
times this  process  has  an  injurious  effect  upon  streams  and  springs 
o.nd  'Tells  and  plao  promoter  erosion  cf  fields  and  pastures*     In  many 
instances  it  might  prove  that  tho  advantages  accruing  to  the  larger 
public  by  the  conservation  of  r/ater  areas  r/ould  outr/eigh  the  more 
local  ones  that  might  be  brought  about  by  drainage*" 


Section  4, 
LIARKET  QUOTATIONS. 

?arn  Products  Nov.  28:     Chicago  T'iio at  trade  broad;  receipts  light;  visible 

supply  48,741,000  bus,,  a  decrease  of  2,136,000  bus.  for  week.  Corn 
lower,  but  rallied  later  affected  by  wheat;  visible  supply  1,314,000 
bus.,  a  decrease  of  624,000  bus.   for  week*     Chicago  December  wheat 
higher  at  §1.14  l/2;  Chicago  December  corn  unchanged  at  490,  Closing 
prices  in  Chicago  cash  market:  No*  2  red  v/inter  wheat  vl.27;  No«  2 
hard  winter  v/heat  §1.15;  No.  2  mixed  corn  500;  No*  2  yellow  corn  510; 
No.  3  white  oats  340.>     Average  price  to  farmers  in  Central  Iowa  for 
No,  2  mixed  corn  about  34  l/20;  to  farmers  in  Central  North  Dakota 
for  No.  1  dark  northern  wheo.t  Ol«10  l/2;  to  farmers  in  Central  Kansas 
for  No.  2  hard  winter  wheat  980* 

Chicago  hog  market  lower,  bulk  of  sales  06.85  to  ^7*    Beef  steers 
weak  to  lov/er;  mediura  and  good  beef  steers  Os  to  OlO,25;  butcher  cows 
and  heifers  strong  to  150  higher  at  03,. 35  to  OS.    Fat  lambs  steady  to 
strong  at  $8,75  to  OlO,25^ 

New  York  and  Chicago  potato  markets  generally  steady;  other 
Eastern  markets  slightly  weak*     Prices  f,o.b*  shipping  points:  New 
York  Pvound  YJl^.ites  stea.dy  at  0^*65  per  100  lbs,;  Maine  bulk  Green 
Kount-ains  steady  at  Ol-^?!  "^-o  01*36;  Ne^^  York  Danish  type  cabbage  at 
$37  to  0-^3  'per  ton  biilkr- 

Hay  mar/.GtG  about  unchanged;   only  fair  demand  in  m^ost  markets: 
Clover  sell.ir.s;  above  tmoT.'hv'  in  central  western  markets.    ''JsJh-eat  feed 
offerings  someY/nat  better  and  slightly  easier  tendcncAr  prevails- 
Country  trade  buying  lightly., 

Butter  markets  more  firm;   consijmptive  demand  good.  Cheese  markets 
have  usual  seasonal  dullness e 

Spot  cotton  lower  at  17*320  per  lb.     Now  York  December  future 
higher  at  17.900  per  lb*   (Prepared  by  Bur,  of  Mkts,  &  Crop  Est.) 

Industrials  and  No-/*  28:  Average  closing  price  20  industrials  78.01,  as  compared 
Hailrocuds  with  75,18  corresponding  day  1920;  average  closing  price  20  railroad 

stocks  76*06,  as  compared  with  78.52.     (Wall  St.  Jour.,  llov^  29.) 
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Live-Stock  Act  "District  Attorney  Clyne,  of  Chicago,  IJcv,   29  agreed  not  to 

dtteupt  to  enforce  the  live-stock  trading  act,  passed  August  15 
by  Congress,  until  a  hearing  is  held  to  test  its  constitutionality.     Penalty  features 
for  failure  to  obey  its  provisions  were  to  have  become  effective  December  1»  Juuge 
KenesaTT  I.L  Landis  set  December  2  for  a  hearing  on  the  constitutionality,  and  refused,, 
on  the  strength  of  Mr.,  Clync*s  promise,  to  issue  a  temporary  injunction  restraining 
the  district  attorney  and  Henry  T; all ace ,  Secretary  of  Agriculture,  from  interfering 
with  live-stock  traders  and  commission  men  at  the  Chicago  stock  yards*  Attorneys 
for  the  dealers  yesterday  asked  an  injunction  on  the  ground  that  their  business  is 
confined  to  local  yards  and  is  not  subject  to  regulation  by  Congress  since  intra- 
state traffic  is  not  involved*"  (Press,  Nov*  30,) 


Tariff  Legislation         Chainuan  Penrose,  of  the  Senate  Finance  Comjiiittee ,  announce;' 

Nova  29  that  hearings  on  the  permanent  tariff  bill  \70uld  be  re- 
sumed on  December  7«     The  tobacco  schedule  uill  be  taken  up  first  and  the  cotton 
schedule  nexto     Chairr.an  Pc-irose  also  made  kno-'.Tn  th?.t  he  had  replied  to  requests  fo^ 
a  reopening  of  the  American  valua/tion  question  v/ith  a  statement  that  the  hearings  on 
that  subject  had  been  definitely  closed  and  that  no  further  discussion  was  contem- 
plated»     It  developed  yesterday  also  that"  the  gathering  of  data  on  costs  and  v/hole« 
sale  prices  by  the  Treasury  Departm.ont,  upon  which  to  base  the  rates  for  the  applica-. 
tion  of  the  American  valuation  principle  would  not  be  complete  before  late  in  Decem- 
ber*   This  was  regarded  as  indicating  that  no  Y/ork  in  the  direction  of  actually  re- 
drafting the  tariff  bill  could  begin  until  after  the  first  of  the  year.  Several 
members  of  the  committee  held  to  the  belief,  however,  that  the  T/ork  could  be  started 
earlier,   (Press,  Nov,  30« ) 


Financing  Corn  Solution  of  the  need  of  farmers  in  the  corn  belt  for  finar- 

Belt  Farmers  cial  assistance  rests  vm-th  local  bankers  and  famers  cooperating 

with  the  state  committees  of  the  Government's  War  Finance  Corpo- 
ration, Eugene  C*  Lleyer,  Jr.,  managing  director  of  the  corporation,  declared  at 
Indianapolis,  Nov..  29.  in  addressing  a  meeting  of  Indiana  bankers  and  farmers^  Un- 
limited Governiaent  funds  may  be  made  available  for  the  credit  of  the  farmers,  lir* 
Meyer  said,  while  Govr  \7arren       LlcCray  of  Indiana,  chairman  of  the  coi-Doration' s  aa- 
visory  committee  on  the  needs  of  the  corn  belt  farmers,  estimated  a  minimum,  of  02OO-,-'- 
000,000  would  be  required  to  finance  farmers  in  holding  their  surplus  corn  on  the 
farms  for  an  orderly  marketing  of  this  yearns  bumper  crop*  Indiana  ba.nkers  declared 
their  willingness  to  cooperate  in  extending  credit,  promising  to  lend  r;oney  on  corn 
in  the  crib^With  the  view  of  obtaining  similar  action  in  other  states,  the  advisory 
comittee  directed  Gov«  McCray  to  call  a  meeting  of  governors  at  Chicago  next  Friday 
to  arrange  for  other  state-wide  gatherings.     (Assoc=  Press,  Nov*  30*) 
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Section  2» 

The  V/ar  Financo  Corporation  has  a-pprovod  sevunty-one  advancos 
aggregating  02,272,000,  for  agricultural  and  live-stock  purposes,  ir 
Nebraska  J  Colorado  >  Montana,  Illinois,  Indiana,  lo^jaj  Kajisas,  Minne- 
sota, South  Dakota,  llorth  Dakota,  ¥isconsin,  Ohio,  Georgia  and  Texas,. 
(Wo  F,  Co  press  statement,  Nov*  29a) 


Cooperation 
in  Ireland 


"The  Message  of 


:he  Farnors  of  Ireland"  is  the  title  of  an  artiu. 
by  Sir  Horace  Plunkott  in  Tlie  Survey  for  rJov«  26.     In  this  extensive 
article  the  author  revie-.7s  agricultural  cooperation  in  Ireland  -  its 
origin,  achievonent  and  aii'a  since  the  founding  of  the  movement  32 
years  ago»    He  says  in  part:  "TJe  ha.ve  learned  in  Ireland,  and  "^jould 
impress  upon  all  rural  coriiuunities  r/hich  ho.ve  become  back-^^ard  o^/ing  t 
the  concentration  of  all  that  is  best  in  thought  and  feeling  for  pub- 
lic r/elfare  upon  the  problem  of  the  cities'     (l)  The  vital  need  of 
thorough  organization  upon  coope:'ative  lines;   (2)  the  parcuiiount  impor" 
ance  of  reliance  upon  voluntary  effort  rather  than  upon  state  assist- 
ance., in  the  sure  belief  that  what  by  intelligent  combination  r/e  can 
do    for  ourselves  is  5-mi':ieasurably  more  beneficial  than  T'hat  the  best 
of  goverrxments  can  do  for  us;  and  (s)  the  insistence  upon  building  up 
rurrj.  society  on  its  three  sides;  nruuely,  the  technical  side,  the  con- 
merciaJ.  or  business  side  rmd  the  socirj.  o.nd  intellectual  side«y^- 


Cooperative  1«  The  first  of  the  f armer-ov/ned  and  controlled  cooperative  commis- 
Marketing  sion  firms  to  be  established  at  the  various  live-stock  markets  of  the 

country  as  a  part  of  the  plan  of  the  Oommj.ttee  of  Fifteen  r/ill  open 
for  business  at  National  Stock  Yards,  Ills-.-,  on  or  about  Jan.v  1,  192'. 
The  nen  firm  v/ill  be  called  the  Producers*  Live  Stock  Cominission  Assc 
ciation  and  '/ill  have  its  headquarters' at  34-  and  35  Exchange  Buildinr 
National  Stock  Yards,  IllSs    Local  cooperative  shippers  and  individur 
shippers  will  be  given  an  opportunity  to  take  membership  in  the  new 
association*    Among  the  advantages  of  such  membership  is  the  fact  thr 
live  stock  will  be  bought  p.nd  sold  at  cost,  all  profits  being  prorate 
back  to  shippers  on  the  basis  of  the  amount  of  business  donoo 
(lllso  Agrica  Ass«  News  Letter,  No;/*  17o) 

2*        "Nothing  succeeds  like  success^,     Cooperation  v/hon  well  managed 
succeeds  so  well  that  those  who  have  conducted  the  market  end  of  the 
farmers*  efforts  for  their  o\7n  profit  are  getting  a  bit  worried.  The 
Farmers  *  Union  ha.s  an  honest  to  goodness  live-stock  commission  ma,rket 
at  Omaha,  St^  Joseph,  and  Sioujc  City,  that  now  ranks  first  in  sales  c 
live  stock:.  The  Omaha  office  handled  4,337  cars  in  1920  and  5,047  in 
1921«     The  St.,  Joseph  house  handled  1,706  cars  in  1920  and  2^287  cars 
in  1921*    At  Sious  City  the  Farmers*  union  live-stock  comraission  houc 
handled  870  cars  in  1920  and  1.179  cars  in  1921*     These  three  com- 
mission houses  owned  and  operated  by  the  farmers  saved  in  two  years 
0158,339,"     (Successful  Fa^rming,  December©) 

Corn  as  1^  "Is  it  Economical  to  Burn  Fuel?"  is  the  title  of  an  editorial  in 

^uel  The  Farmer  (Sto  Pa.ul)  for  Nov.,  26,  which  says  in  part:  "Recently  Prof: 

E,  A*  Stua.rt  of  the  Minnesota  Zlxperiinent  Sta.tion  declared  tha.t  with 
ear  corn  a.t  26  cents      bushel  or  less,  compa.red  with  present  prices 
of  coaJ.,  it  is  economical  for  Minnesota  farmers  to  burn  corn  in  place 
of  coaJ.»    Secretary  vJcUvxq  of  the  U*.  S*  Department  of  Agriculture  har 
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also  supported  the  burning  of  corn,  aaid  h?.s  issued  a  public  statement 
to  that  effectc  In  this  connection  it  is  interesting  to  note  a 

reu-ent  dispc:tch  in  the  daily  press,  from  V/indon,  Llinn* ,  i7hich  said:  'A 
nuLiber  of  tovm  pe*ople  and  farmers  are  nov/  using  corn,  and  T7indon  is  to 
give  the  use  of  corn  as  fuel  a  thorough  test  at  the  municipal  water 
and  light  plants ^     All  of  this  should  have  a  salutary  effect  upon  the 
price  of  coal.     It  also  should  have  a  T/holesome  effect  upon  the  price 
of  corn,         The  question  v/hether  it  is  more  profitable  to  burn  corn 
than  to  feed  it  is  an  entirely  different  one-     In  most  corn  sections 
there  is  enough  for  both  purposes*    But  where  there  is  only  enough 
corn  for  feed,  it  is  probably  better  to  feed  it.    You  can  still  figure 
on  10  to  11  bushels  of  shelled  corn  per  100  pounds  of  gain  on  hogs," 

2e         "An  interesting  sidelight  on  the  matter  of  using  corn  for  fuel  is 
contained  in  a  stateD.ent  in  the  Ne-:/  York  Tines  by  F«.  F»  Uehling,  a 
combustion  engineer*    According  to  this  authority,  corn  makes  a  good 
fuel,  as  it  averages  about  8,000  her.t  v.nits  per  pound  as  compared  v/ith 
about  12,000  heat  units  for  average  coal.    It  has  been  used  for  coal 
in  this  country  before,  and  tests  a.re  on  record  as  to  its  merits  for 
steam-boiler  use  v;hich  corrobor?vte  the  statement  of  the  Secretary  of 
Agriculture  that  corn  at  20  cents  per  bushel  is  equivalent  to  coal  at 
§10  per  ton*  On  the  basis  of  hea.t  units     contained,  Ut»  Uehling 

states  that  the  1920  corn  crop  alone  contained  enough  heat  units  to 
meet  the.  entire  normo,l  fuel  requirements  of  all  industrial  plants  in 
this  country  for  e^bout  six  months,  or  of  domestic  consumers  for  about 
ten  months^    The  most  interesting  statement  brought  out  by  Lir»  Uehling 
is  that  C0P.1  or  other  natural  fuel  nas  at  one  time  vegeta.ble  matter 
stored  av;a3''  by  nature  in  prehistoric  times»    The  carbon  of  coal  is 
but  nature *s  changing  and  storage  of  such  products  as  .the  starch  in 
the  ears  of  corn.    If  it  ever  should  become  necessary,  the  farms  of 
this  country  could  produce  needed  fuel  in  addition  to  food  crops.  At 
the  present  time  such  fuel  in  the  lOi-m  of  coal  is  actually  cheaper 
than  cool.     From  this  standpoint  the  farmer  is  justified  in  burning 
corn  if  he  sees  fit  to  do  so,"  (The  Farmer,  St*  Paul,  Nov*  26«) 

Freight  Rates  Railroads  of  the  United  States  will  be  given  from  December  14  to 

21  to  justify  in  hearings  the  present  level  of  transportation  charges, 
the  commission  announced  Nov/.  29,  ±n  making  public  a  questionnaire  to 
the  carriers,     (Press,  Nov.  30^) 

Freight  Rates  Commodity  rates  on  wool  mohair  from  Texas  to  Boston  rjid  Duluth 

on  liTool  to  Boston  r/ere  held  Nov,  29  by  the  Interstate  Commerce  Com:.iission  to 

be  higher  than  justified  and  the  railroads  v/ere  ordered  to  file  re  -uce-c 
rates  for  the  commission's  approval*     Tariffs  on  the  same  commodities 
l|  from  Mississippi  j^iver  crossings  to  Boston,  against  which  Boston  wool 

^  dealers  protested,  were  held  to  be  reasonable,   (Press,  Nov,  30e ) 

Gr^.in             1,         ?7ith  a  record  increase  of  1,905  fanners  for  the  previous  six-day 
marketing           period,  the  U,  S*  Grain  Growers,  Inc,  .  announced  Nov*  28  that  member- 
ship in  the  national  cooperative  grain-marketing  movement  had  reached 
the  total  of  25,997,  while  737  farmers'  elevators  and  grain  grov/ors^ 
associations  at  loca^l  shipping  points  have  executed  the  five-year  con- 
tract.    Conservative  estimates  place  the  amount  of  grain  represented 
by  member  contracts  in  excess  of  50,000,000  bushels*     (U,  S.  G.  G. 
press  statement,  Nov,  28*)   
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2«  '^Country  grain  dealers  are  being  requested  to  subscribe  ten  dol- 

lars to  further  the  caiapaign  of  opposition  to  the  U,  S»  Grain  Growers, 
Inc,     Non-meabers ,  as  ivell  as  members  of  the  Grain  Dealers  National 
Association,  are  being  circularized  in  an  appeal  sent  out  iron  the  old 
Chicago  headquarters  of  the  §250 .000  slush  fund  committee  and  signed 
by  Bv        Clement,  president  of  the  association,  In  sirpport  of  his 

contention  for  the  continued  necessity  for  OlO  contributions  to  their 
publicity  fund,  Clement  is  giving  vilde  circulation  to  a  printed 
'warning'  T/hich  sui:2marizes  progress  made  by  the  U.  S*  Grain  Growers, 
Inc, ,  since  the  grain  dealers^  convention*"  (U.S*G«G»  press  statement, 
Nov*  28,) 

3»  "The  recently  appointed  royal  grain  commission  may  soon  grow  into 

an  international  body  for  elimination  01  violent  grain  price  fluctua- 
tions by  regulating  the  movement  of  crops,  Justice  Hyndman,  its  chair- 
man, said  Nov.  29,  announcing  resumption  of  the  commission's  sessions* 
Justice  Hyndman  said  correspondence  had  taken  place  between  the  com- 
mission a.nd  the  governments  of  the  United  States  and  Australia  with  a 
view  to  arranging  a  conference  of  grain  exporting  countries  to  consid- 
er the  whole  problem  of  world  marketing*"  ('Jinnipeg  dispatch  to  press 
of  Nov.  30-) 

International  "America  has  decided  to  join  hands  with  the  other  powers  of  the 

world  in  an  effort  to  stabilize  international  exchange*    The  United 
States  Government  has  accepted  tlie  invitation  of  the  allied  govern- 
ments to  be  represented  at  a  conference  to  be  held  abroad  in  the  near 
future,  at  which  the  whole  question  of  exchange  will  be  examined.  *his 
is  the  most  important  step  in  the  direction  of  financial  readjustment 
Y/hich  has  been  taken  si^'2e  the  armistice^     If  successful,  the  movement 
may  have  a  far-reaching  effect  upon  the  revival  of  business  in  America 
and  particularly  in  the  restoration  of  markets  for  the  sale  of  Ameri- 
can agricultural  and  manufactured  productso"  (David  Lawrence,  in  Wash. 
Star,  Nov.  29«) 

Growers  and  canners  of  fruits  and  vegetables  are  overrrhelmingly 
opposed  to  modification  of  the  consent  decree  which  prohibits  meat 
packers  from  distributing  side-line  products,  former  Senator  Hoke 
Smith,  of  Georgia,  declared  Nov.  29  before  the  special  Government  c^u- 
mission  which  is  considering  the  advisability  of  removing  some  of  the 
decree's  restrictions.    Appearing  as  a  representative  of  the  Southern 
Wholesale  Grocers'  Association,  Mrc  t^mith  contended  that  the  danger  of 
monopoly  in  distribution  of  canned  products  lies  not  in  having  whole- 
salers handle  the  goods  but  in  gi\'i:^.g  m.ea.t  packers  a  free  hand*  Op- 
position to  opening  the  consent  decree  vms  voiced  by  James  Hewitt, 
president  of  the  Grocers  and  Importers^  Exchange,  Philadelphia:  To  J, 
Whitmarsh,  New  York,  and  Crane,  Fort  Smith,  Ark=     .All  expressed 

apprehension  that  meat  packers  i70uld  create  a  monopoly  if  peiinitted  to 
handle  sideline  products.     The  hearing  was  adjourned  until  Thursday. 
(Press,  Nov,  30.) 

^transportation  "Soliciting  freight  and  passenger  forces  of  all  big  roads  have 

been  kept  pretty  much  intact  regardless  of  the  traffic  slump,  The;]r 
routine  duties  are  chiefly  those  of  'keeping  in  touch,'  but  their 
educational  work  is  much  more  important  than  in  the  past,  A  line 

operating  southwest  from  Chicago  will  this  rieek  initiate  a  campaign 
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in  the  ?.griculturrJ.  districts  to  r.dYance  the  stcndard  of  sheep,  poul- 
try and  dairy  cov/s,  ^^lath  demonstrations  and  lectures  in  a  score  or 
nore  toT/ns,  "/here  there  Y/ill  be  bargain  days*.    The  company  has  asked 
the  norcha.nts  of  all  the  tov;ns  to  cooi3era.te  and  helt)  brine;  farners  j.no 
it  is  desired  that  every  nercnant  advertise  a  oargain  sale  in  some 
linoc     The  St«  Paul  has  arranged  to  run  q-. exhibit  train  T/ith  a  •movie'' 
car  througli  the  high-priced  l^-nd  areas  of  Illinois  and  adjoining  states 
where  farm  renters  are  hard  pressed  to  ma.ke  a  living,  and  in  this  T/ay 
to  shoT7  them  the  resources  of  agricultural  sec"^ions  in  the  Far  TTest, 
particularly  "^rhere  chea.p  3i:nd  is  still  available.    In  every  to^m  T^here 
the  train  stops  a  lecturer  ^11  give  an  entertainment  t\7ice  a  dayt 
•      "  (Chic,  dispatch  to  Phila;,  Ledger,  Nov.  25») 

'..^'-.t  Describing  the  rapid  decreo.se  in  the  marketing  of  '.7heat  by 

; Marketing  Trestern  farmers  during  October,  as  conp5.red  mth  the  great  activity 

of  the  three  preceding  months,  the  Kansas  City  Reserve  Bank  states 
that  "several  factors  contributed*     The  decline  in  prices  follo7n.n^ 
the  increasing  movement  of  ^rheat  in  Canada,  is  regarded  as  the  chief 
cause  of  the  slump  in  receipts,  although  a  slo^jing  dovm  of  exports  of 
T/heat,  a  slackening  of  millers*  demands  and  the  threatened  railTray 
strike  T7ere  reckoned  as  among  the  factors,"  (Press,  Novo  27, ) 

Section  3o 
IvIARKST  qUCTATIOIIS. 

Farn  Products  Nov.  29:    T7heat  prices  declined  on  reports  of  rain  in  Oklahoma 

and  Argentina  and  that  Cpjiadian  '^heat  offered  Minnea.polis  200  over 
December;  duty  paido    Liquidation  in  December  corn  and  weakness  in 
T7heat  'r7ere  depressing  influences  in  com  markets*    Chico.go  December 
T/heat  loT7er  at  $1.11  3/4;  Chicago  December  corn  lever  at  470%  Prices 
in  Chicago  cash  market:  Ko-.  2  red  T/ijator  -r/heat  Ol,24;  No*  2  hard 
winter  -jheat  ;Jl.l3;  No.  3  "hite  oats  320,     Average  price  to  farmers 
in  Central  Iowa  for  No.  2  mixed  corn  32  1/20;  to  fp.rmers  in  Central 
North  Dakota  for  No»  2  dark  northern  wheat  §1.14  l/2:  to  farmers  in 
Central  Kansas  for  No.  2  hard  v;inter  wheat  $leOO, 

Chicago  hog  market  fairly  a.ctive  and  100  lower,  bulk  of  sales 
06*80  to  07.    Beef  steers  steady  to  250  lower,  medii^m  and  good  beef 
steers  $5*75  to  OlO.  Butcher  cows  and  heifers  dull  at  03.40  to  $8.40* 
Light  and  medium  weight  veal  crj.ves  $6.50  to  $9.50.  Fat  lambs  higher 
at  Or.  75  to  010.25,. 

Potato  markets  slow  a.nd  dull;  shipments  light*-  Prices  f.o.rb»  ship- 
ping \oints:  New  York  ^ound  Whites  No.  1  steady  at  §1*65  per  100  Ibse 
saeked^  Maine  bulk  Green  Liountains  firm  at  Ol'-Sl  to  Ol.41;  New  York 
Danish  Cabbage  §40  to  §42  per  ton  bulk;'  \7isconsin  Danish  045  per  ton* 
r|  New  Jersey  Yellow  sweet  potatoes  Ol«»75  to  02*25  per  bu.  in  city  markets^ 

Spot  cotton  lower  at  17.,  280  per  lb«  New  York  December  future 
also  lower  at  17,.  530*     ^?rep?jred  by  Bur.  of  Ikts.  &  Crop  Est*,) 

-industrials  and         Nov.  29:  Average  closing  price  20  industrials  77.76,  as  compared 
^^^-ilroads  with  76^04  corresponding  da.y  1920;  average  closing  price  20  railroad 

stocks  76.66,  as  compared  with  77^55-»     (T7all  St.  Jour* ,  Nov»  30.,) 
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Labor  Board  Favors  A  decision  pronulgating  148  now  -"orhing  rules  to  govern  the  - 
Open  Shop  enploynent  of  the  six  federated  railroad  shop  crafts  and  supplant- 

ing the  national  agroenent  entered  into  by  the  employees  mth  the 
United  States  R?jJ.road  Adninistration  on  Sept*  20,  1919,  uill  be  handed  do^  by  the 
United  States  Railroad  Labor  Board  to-day.    This  decision  recognizes  the  "open  shop*^ 
principle  as  applied  to  the  railroads  and  rrill  nean  an  annual  payroll  saving  to  then 
of  about  §50,000,000.    It  '.vill  form  the  ground  T7ork  on  T7hich  the  adjudication  of  all 
future  ^7age  disputes  betT/een  the  roads  and  their  employees  \7ill  be  based*    The  nei? 
rales  becone  effective  Dec*  1  and  -Jill  effect  approximately  400,000  employees  imme- 
diately*   "^en  normal  conditions  are  restored  more  than  450,000  men  r/ill  be  affected* 
(Press,  Doc.  1*) 


iheat  Chaiupionship  "America  '.-/rested  the  ^jheat  championship  from  Canada  Nov*  30, 
Wrested  T7hen  George  Kraft,  Bozomrji,  iiont% ,  v/as  cro"med  1921  wheat  king 

from  Canada  at  the  International  Grain  and  Hay  shoT7,  at  Chicago,  for  TJhich 

$10,000  in  prizes  T/as  ar^rarded  by  the  Chicago  Board  of  Trade* 
Kraft  takes  the  title  from  J*C*  I.Iitcholl,  of  D-ahinda,  Sask* ,  -7ho  has  held  it  for  two 
years*    Litchell  was  runner-up  for  the  sweepstakes  this  year*    Kraft's  wheat  tested 
63*6  pounds  to  the  bushel  and  Mitchell's  64.7.     John       Lucas,  Cayley,  Alta* ,  again 
is  holder  of  the  grrjid  championship  oats  sweepstakes.    His  new  variety,  called 
'Victory,'  prevailed  over  a  liold  of  scverrj.  hundred  entries*    The  oats  v/eighed  46*4 
pounds  to  the  bushel.    J,  W*  Workman,  of  Kaxv/ell,  111,,  won  the  grand  championship 
corn  sweepstakes,  his  sample,  Reid'c  yellow  dent,  winning  over  samples  submitted  by 
15,000  growers.  This  is  the  first  time  that  Indiana  ha.s  lost  the  corn  sweepstakes* 
It  also  is  the  first  time  that  yellow  corn  has  won  a.t  the  Interna.tional»    E*  A.  Lux, 
of  Shelbyville,  Ind.  ,  won  the  high  honors  for  the  best  single  ear  of  com  in  the 
United  States  and  Canada  for  1921."  (Assoc.  Press,  Dec*  30^) 


2gg  Pool  An  egg  pool  fonned  by  three  men  controls  the  egg  supply  of 

in  Chicago  Chicago,  and  makes  a  profit  of  about  §30,000  a  day,  Russell  J.- 

Poole, Chicago  food  expert,  announced  Nov*  30,  folloTring  an  in- 
vestigation covering  two  weeks.    LIr*  Poole  has  recommended  a  housewives'  boycott  on 
®ggs,  in  an  effort  to  break  the  price*    Ke  reported  that  eggs  selling  yesterda.y  at 
50  to  53  cents  as  fresh  eggs  went  into  storage  last  March  when  the  price  was  19  l/2 
cents  a  dozen.     (Press,  Dec*  1.) 


"Ihe  Farmer's  Tlie  Wall  Street  Jourrial  to-day  says  in  an  editorial:  ""^Thile 

Purchasing  politicians  tell  the  farmer  that  he  has  no  friends  in  finance, 

Power  that  every  corporate  interest  in  the  country  is  banded  together 


to  exploit  hii:i,  there  is  still  a  noiic^ora  of  truth  ^vhich  gives  virility  to  the  lie^ 
Farn  products,  everything  the  farmer  has  to  exch*^.ngo  for  ^rhat  he  cannot  produce,  ho.ve 
been  liquidated  and  over-liquidated*    Deflation,  whose  purpose  is  to  souoezo  out 
water,  has  squeezed  out  blood.     It  is  noteworthy  that  there  has  been  an.  ioprovenent 
in  v/hat  the  farrxicr  gets  in  exchange  for  what  he  raises,  comparing  to-day's  prices 
Yiith  those  of  last  April,    \7illiam  T»  Fenton,  first  vice-president  and  manager  of 
tho  National  Bank  of  the  Republic,  of  Chicago,  approaches  the  subject  in  the  right 
way.    He  says;   ^Translated  into  terns  of  Y/holesale  prices  in  general,  and  at  the  1913 
barter  ratio,  the  farmer's  dollar  in  October  brought  only  80  cents  worth  of  other 
things,-  this  incidentally  being  the  highest  purchasing  ratio  of  any  month  since 
November,  1920,    By  specific  groups  the  discrepancy  is  accentuated.    In  terms  of 
household  goods,  building  matorip.ls  and  clothing  his  dollar  in  October  v/as  worth 
Qnly  55  cents,  62  cents  and  63  cents,  respectively.    Furtherr.oro ,  were  the  compari- 
sons to  be  Tiado  with  retail  prices,  tho  loss  of  purchasing  power  of  the  farmer's 
dollar  -  or  his  products  -  would  be  still  more  exaggerated.'     Mr*  Fenton  elsewhere 
shows  that  readjustment  is  proceeding,  although  slowly.    Ke  is  the  kind  of  banker 
'fao  properly  considers  himself  a  merchant  in  credit.    Through  his  correspondents  ho 
doubtless  draws  the  business  of  farming  customers,  serving  the  banks  who  serve  tho 
farmers.    He  is  in  no  ©onspiracy  to  exploit  the  fundamental  industry  of  the  country* 
For  that  matter,  no  other  conspirp.tors  have  been  exposed.     The  alleged  combination 
seems  to  be  the  imaginative  figment  of  the  disreputable  s.gricultural  bloc  in  Congress 
•jhich  is  itself  exploiting  the  farmer  for  ends  of  its  own,  of  whioh  an  'old-fashioned 
tariff  is  only  one.  ...  It  all  comes  down  to  tho  plain  facts  that  farm  products  have 
been  deflated  while  labor  has  not#  But  neither  bankers  nor  anybody  else  can 

finance  industrial  production  at  a  prohibitive  labor  cost*" 


Section  2. 

Agricultural  Business  m.cn  must  organize  and  defend  themselves  to  overcome  tho 

Bloc  baneful  effects  of  the  agriculturol  bloc  in  Congress,     Otto  K*  Kahn, 

bc?jiker,  declared  in  ?.  letter  to  the  New  York  Corxiittee  of  iimerican 
Business  lien,  made  public  Nov*  30*    Business,  he  asserted,  stands  in 
need  of  a  spokesman  and  organizer,  but  he  added  thp.t  ho  did  not  con- 
template form.ing  a  "business  bloc"  in  Congress*  Blocs,  he  said,  "are 
pernicious  and  not  conformable  to  underlying  conceptions  of  our  in- 
stitutions*"*     I  mean,"  he  added,  explaining  his  plan,  "an  intelligent 
and  effective  representation  of  the  ideas  of  business  in  public  af- 
fairs, and  a  corresponding  attitude  in  primary  and  electoral  cpxi- 
paigns,  not  in  order  to  promote  selfishly  and  narrowly  tairer  class  ad- 
vant?.ges  of  business  and  capital,  bvit  to  prevent  the  ascendancy  of 
selfish  and  narrow  claBs  and  sectional  interests,  of  crude  notions  or 
demagogic  appeal  and  thus  aid  in  fur-bhering  the  progress  of  tho  nation. 
(Press,  Dec*  1*) 

1^  business  A  survey  of  the  general  business  and  financial  conditions  through- 

Conditions         out  the  country  made  public  Nov*  30  by  the  Federal  Reserve  Board  in- 
dicates that  a  steady  progress  back  to  normal  conditions  mc».y  be  ex- 
pected, although  no  sudden  expansion  is  in  sight*  The  investigators 
for  the  board  in  all  of  the  Federal  Reserve  districts  are  convinced 
that  the  wors^v  conditions  ho-ve  been  faced,  and  that  the  unemployment 
situation  is  somev/hat  relieved*     The  board  realizes  that  interruptions 
are  to  be  expected  in  the  progress  toward  normal,  and  notes  that  the 
improvement  in  business  conditions  in  November  has  not  been  as  pro- 
nounced a.s  during  the  preceding  two  months.     "Several  factors  are 
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responsible  for  this  relative  slowing  dovm,     the  revier;  states*  "The 
seasonal  peak  of  demand  has,  for  the  time  being,  been  reachied  and 
passed.    Uncertainty  regarding  prices  of  staples,  particularly  of 
cotton,  has  interfered  sonev/hat  v/ith  trade  buying,  v/hile  the  possibili' 
ty  of  further  reductions  of  freight  rates  has  apparently  tended  to  un- 
settle prices  and  to  retard  the  activity  of  industry  in  some  of  the 
chief  manufacturing  sections*"     (Press,  Dec.  1# ) 

"During  the  past  tv/elve  months  it  has  been  ospocially  desirable 
for  the  fa.nner  to  feed  his  corn  to  hogs  rather  than  to  market  it  di- 
rect*    As  a  matter  of  profits,  v/hich  is  T;hat  the  farmer  farms  for, 
hogs  are  Tvell  r/orth  his  thought  at  this  time.    This  vier;  seems  all  the 
more  practical  in  the  light  of  a  recent  study  made  by  the  Kajisas  Agri- 
cultural College,  Y/hich  compared  corn  as  a  fuel  ^7ith  coal,  and  found 
that  a  pound  of  well-seasoned  oar  corn  v/ill  yield  only  6,500  to  7,000 
heat  units,  while  a  pound  of  medium  quality  soft  coal  mil  yield  12,- 
000  to  13,000  heat  units,  or  twice  as  much*    In  addition,  corn  con- 
tains 10  to  15  per  cent  of  moisture  which  must  be  evaporated*  The 
amount  of  useful  heat  obtained  from  burning  a  pound  of  co?J.  will  be 
equal,  therefore,  to  that  obtained  from  about  2  l/2  pounds  of  corn» 
It  is  very  clear,  then,  that  even  at  the  present  high  price  of  coal 
and  the  low  price  of  corn  it  will  be  uneconomical  to  use  corn  as  fuel, 
from  a  simple  «omp8.rison  of  their  heating  capacities^" 
(The  National  Provisionor,  Nov,  26.) 

"Recent  advices  v/ould  indicate  that  lower  prices  for  American  cot* 
ton  or  a  less  prosperous  state  of  affairs  in  Lancashire  had  rather 
dulled  the  enthusiasm  for  a  rapid  extension  of  cotton  growing  within 
the  empire,"  (Commerce  and  Finance,  Nov«  30,) 

Official  discount  rates  at  leading  European  centers ' continue  to 
be  quoted  at  5  per  cent  in  London,  Berlin  and  Belgium;  5-g-  per  cent  in 
Paris,  Denmark, and  Sweden;  ^  per  cent  in  Rome,  IJor^/ay  and  Ivladrid;  4-g- 
per  cent  in  Holl-^d,  c^jid  4  per  cent  in  Switzerland*   (Comi-.iercial  and 
Financial  Chronicle,  Nov^  26^;) 
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S,  F,  Sdge,  a  British  scientific  farmer,  offered  recently  to 
turn  over  farm  land  valued  at  20,000  pounds  to  a  committee  of  his 
employees  without  cost,  but  subject  to  the  proviso  that  they  should 
pay  their  own  wages  out  of  the  proceeds*     It  is  announced  that  they 
have  declined  the  offer,  and  Mr->  Edge  has  extended  it  to  any  reputable 
labor  body,  such  as  the  agricultural  workers    unions.     "The  purpoco 
of  this  offer,"  said  lir^  ^clgo,  "is  to  prove  'to  the  trade  unions  that 
farming,  like  every  other  industry,  will  only  pay  ^vages  that  are 
earned,  unless  they  are  drav/n  from  capital.    Agricultural  laborers 
have  been  misled  as  to  the  profit  a  farmer  makes  from  corn-grov/ing  or 
ordinary  agriculture,  The  employees  on  my  farms,  which  have  groT^.T.i 

in  the  last  tv;o  years  from  50  acres  to  some  2,000  acres,  have  not 
accepted  my  offer,  knowing  they  will  make  more  money  in  wages  than  they 
could  make  out  of  the  farmsv"  (^our«  of  Commerce,  Nov*  28») 

Careful  c?^ivass  of  farm  machinery  production  in  the  Seventh 
Federal  Reserve  District  shows  those  concerns  doing  hardly  anything, 
running  only  5  to  10  per  cent  and  largely  on  repair  work»  Six  concerns 
reporting  to  the  Federal  Reserve  Bank  show  severe  falling  off  of  sales^. 
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October  averaging  7  to  15  per  cent  bclor/  a  year  ago.    SdJLos  of  n077 
output  are  made  luostly  to  dairy  and  potato  faming  section;  ^  outside 
of  ivhich  farmers  are  not  liquidating  their  indebtedness  to  any  extent. 
Collections  arc  slo-7  and  difficult*    Dealers  in  nost  cases  nust  to^ke 
a  large  number  of  notes  v/ith  uaturities  of  six  to  tT.'elvo  or  nore 
months*    Some  machinery  is  being  taken  back  by  frxtorics,  because  of 
inability  of  dealers  to  pay;  even  in  the  Morthv/est  sales  arc  ver3-' 
small  because  of  farmers'  strained  finances,  (Press,  Dec*  1#) 

"In  the  Hovember  issue  of  the  Bankers  Monthly,  the  cashier  of  a 
Michigan  country  bciik  relates  his  experience  in  attempting  to  bring 
about  this  change  from  long  time  to  shorter  ti:'.ie  maturity  on  loans 
made  to  farmers,     •««  In  starting  his  ninety  day  note  campaign  ho 
made  every  effort  to  get  the  farmers  to  pay  something  on  the  note 
that  T7as  duo,  before  renCi^ing  it  for  the  ninety  day  periods  He 
T/as  surprised  to  find  how  many  were  able  to  reduce  the  principal  at 
the  end  of  ninety  days,  even  though  it  did  not  happen  to  be  the 
season  of  the  farriOr's  principal  income*  <.**  Tlie  conclusions  of  this 
banker  are  that  eventucJly,  he  believes,  it  mil  be  possible  to  make 
all  farm  paper  mature  in  ninety  days,  •?jid  in  this  v/ay  keep  the  b?jik's 
assets  in  a  more  liquid  condition.    This  also  helps  to  get  the  farmer 
in  the  habit  of  liquidating  at  least  part  of  his  note  at  such  period 
ar.d  not  let  it  run  for  a  year  or  more©"  (Commercial  V/oct,  Nov.  26*) 

"Preserve  the  Lumber"  is  the  title  of  an  editorial  in  The  T/all 
Street  Journal  for  Nov.  30,  v;hich,  after  quo'ting  official  statistics 
on  the  lumber  situation,  sp.ys:  "'Jith  an  imxiense  area  of  i-file  lands 
capable  of  producing  luniber,  it  v/ould  seem  good  policy  to  put  every 
acre  at  v;ork.    The  result  might  bo  disastrous  to  our  business  if  ?JL1 
these  iJJle  acres  were  kept  in  perpetual  idleness  instead  of  being  put 
at  work  producing  lumber,.    Reforestation  and  a  lumbering  policy  are 
necessary*    Artificial  reforestation  must  bc>  practiced  far  more  ex- 
tensively than  heretofore,  p.nd  a  lumbering  policy  should  bo  instituted 
that  would  conserve  and  not  destroy  the  business*-    Extermination  onco 
threatened  tho  fur-scrj.  herds,  but  when  a  wise  conservation  policy 
was  set  in  force  they  began  to  increase*    Forest  increase  is  slower 
but  the  response  to  care  -r/ould  be  just  as  sure*    Franco,  with  its 
lii'nited  forests,  is  our  rival  in  the  production  of  naval  stores,  but 
sho  holds  her  position  only  because  she  instituted  a  wise  policy  of 
forest  conservation.  For  us  to  do  the  same  would  be  good  business 
sensot" 

"Public  liloney  in  Grain  Stores"  is  the  title  of  an  article  in 
Financial  Ai-jerica,  quoted  in  Commercial  West  for  Nov*  26a    It  says  in 
part:  "Tho  farr-or  has  been  encouraged  by  the  Federal  loan  to  enter  a 
new  business-    He  is  to  become  a  grain  storehouse  uana,ger#    Ho  caji 
borrow  G-ovornment  money  for  a  year  iron  the  b?aik  on  his  grain  hcldingc. 
He  can  have  tho  loan  extended  if  the  bank  sees  fit  for  three  years* 
•*«  "Wheat  may  bo  preserved  for  years  if  it  is  well  stored  and  closely 
watched*     Joseph  saved  the  surplus  for  seven  fat  years,  and  sold  it 
at  a  profit  that  has  made  every  v/heat  grov/er  envious.    He  used  Govern- 
ment funds  also  and  he  staked  his  life  as  securityr.    But  the  American 
farmer's  collateral  is  only  his  wheat*    If  it  spoils  in  storage  tho 
Government  and  the  banker  will  be  holding  an  empty  bag*    **•  Joseph, 
with  his  life  mortgaged,  did  not  risk  atoring  any  wheat  in  tho  grov;er*£ 
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barn.    He  put  it  ii-to  Govorncant  storehouses*    Probably  also  ho  hired 
some  long-Gxperiencei  iiispsctors^    Thr.t  is  still  found  necessary  by 
dealers  in  Not?  York,  Chicago j  PCansas  City  and  other  large  storage 
centers,    V/ill  the  Federal  GovGrni'-:ent  and  the  bsiiks  hire  inspectors 
to  nake  the  s^jne  frequent  tests  of  grain  on  farns?    In  all  seriousness 
neglect  of  this  precaution  neans  sure  loss.  Yet  there  sire  not  enough 
inspectors  in  the  r/orld  to  hajidle  the  task*         A  b9-nk  clerk  is  a 
poor  substitute  for  a  trained  exaniner  of  grain.    The  best  built  barn 
is  a  poor  place  to  store  Trheat^         Reserves  of  food  supplies  are  as 
necessary  no^;  a.s  in  the  days  of  Joseph*     The  care  of  such  reserves  is 
quite  as  essenti?!..     Scattering  then  is  not  prudent*     It  takes  their 
care  from  the  expert  and  corjrdts     it    to  the  ignorant^  •»«  In  en- 
coura.ging  a  barn- storing  movement  the  Governi^ient  opens  the  door  for 
a  nultitude  of  other  borro':;ers.  " 


Section  3# 
IvlARKST  QUOTATIONS. 

Farn  Products  Nov.  30:  Chicago  wheat  market  firn  follo-jing  snail  break  eaily 

account  liquidation.    Corn  lOT/er  early  but  advanced  later  \7ith  'rheat* 
Cash  narket  fimor  T/ith  active  donestic  and  export  denando  Chicago 
December  7.'hea.t  closed  higher  at  Ol«-13  3/4;  Chicago  Decer.ber  corn 
higher  at  480,     In  Chicago  cash  narket:  Ho.  2  red  -rintor  T/heat  cl^2X; 
No^  2  hard  v/inter  T/hcat  No,  2  nixed  corn  49ji;  No,  3  rxhite  oats 

33$i,    Average  price  to  f amers  in  Central.'  I0'.7a  for  No,  2  nixed  corn 
33  l/20;  to  f arnors  in  CentrsJL  North  Dakota  for  No^  1  northern  T/heat 
Ol,10  l/4;  to  farmers  in  Central  Kansas  for  No,  2  hard  -.vintor  T7hea.t 
980. 

Chicago  hog  narket  lo'Tcr.  bulk  of  sales  $6^80  to  §6,95.,  Better 
grades  of  beef  steers  and  fat  cojs  and  heifers  mostly  250  higlier; 
nediuiu  and  goo:'  beef  steers  05'>b5  to  $10;  butcher  cows  and  heifers 
53,50  to  58c v'i^     rat  l^mbs  higher  at  §9  to  010.50. 

Potato  nj^i-kezs  si 0-7  but  s-;-eady.    Prices  f*o*b.  shipping  points: 
NeT7  York  Rounl  Voltes  firm  at  Cl-'^O  per  100  lbs*  sacked;  Llaine  Green 
Mountains  steady  at  Ol*31  to  Ol«41  bulk;  Ne'7  York  Danish  type  cabba.ge 
firm  Et  v40  per  ton  bulk*  Ne:7  Yo^-k  Rhode  Island  Greening  apples  fim 
at  §8*50  to  09t  50  per  bbl*  in  Ne^-  York  and  Chicago*. 

Kp.y  markets  generally  stroiogor;  prices  up  $2  in  Not;  York;  other 
mfitrkets  unchanged  but  there  is  more  activity  in  central  Yjestern  mar- 
kets^ V/heatfoed  offerings  fcr  December  and  January  shipment  offered 
at  500  to  Ol  liscounto  Prompt  shipment  offerings  light* 

Butter  markets  firmer^   Storage  butter  moving  better  ?is  fresh 
i  .  price's^  advance c  Cheese  n^arkets  quiet  but  a  trifle  firmer  "dth  prices 

slightly  higher*  Interest  in  held  cheese  increasingv 

Spot  cotton  higher  at  1'7»330  per  lb.  Ne77  York  Decem^ber  futures 
also  higher  at  17*770*  (Prepared  by  Bur.  of  IJkts.  6:  Crop  Esto) 

Industrials  and  Nov.  30:  Average  closing  price  20  industrials  77.30,  as  compared 
*^ailroads  v/ith  76.  50  corresponding  day  1920;  aversige  closing  price  20  railroad 

stocks  76*33,  as  compatod  V/ith  77.45.   (Uall  St.  Jour.,  Dec*  1.) 
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Farm  Conference  A  call  for  a  "national  conference  on  credits  and  linrmce," 

Called  to  meet  in  T/ashington  December  15,  to  survey  the  country's  agri- 

cultural needs  has  been  issued  by  Senator  Ladd,  of  North  Dakota% 
The  conference,  the  senator  said,  was  intended  to  find  ronedies  for  the  conditions 
through  legislative  action*    Invitations  to  the  conference  have  been  sent  to  several 
hundred  persons,  including  some  members  of  Congress,  fin^mciers,  economists,  sociol- 
ogists and  representatives  of  farm  organizations.     It  ';7as  said  that  due  attention 
would  be  given  to  the  relationship  bet-.Tcen  farming  and  industrial  and  manufacturing 
interests.  (Press,  Dec»  2» ) 


Packers'  Case  Fear  that  tiiC  "Big  Five"  meat  packers  v,dll  obtain  control 

of  the  distribution  of  all  food  products  if  permitted  to  re- 
enter the  grocery  business  was  expressed  by  holf  a  dozen  rdtncsses  Dec»  1  before  the 
Department  of  Justice  committee  which  is  considering  the  advisability  of  a  modifi- 
cation of  the  court  decrees  affecting  the  packers.  All  expressed  the  belief  that  if 
the  big  meat  packers  get  control  of  food  distribution,  it  would  be  of  serious  con- 
sequence to  the  wholesale  grocers*    Iviethods  of  "Big  Five"  meat  p?xkers  were  attacked 
in  a  statement  by  Walter  J«  Tancill,  representing  the  St.  Louis  \7nolcsale  Grocers' 
Association.  "The  real  and  vital  issue  at  stake  in  this  proceeding,"  said  he,  "is 
v/hether  the  Government  of  the  United  States  desires  to  foster  the  grorrth  of  indepen- 
dent and  competitive  business,  or  whether  it  intends  to  depart  from  the  very  tradi- 
tion that  permeates  our  social  and  political  life  by  officially  sanctioning  monopoly. 
(Press,  Dec.  2. ) 

Packer 

Employees^  A  strike  of  all  union  packing  house  employees  in  all  plants 

Strike  where  wage  reductions  v/ere  put  into  effect  last  Monday  was  or- 

dered for  December  5  by  the  executive  comm-ittee  of  the  Analga- 
nated  Meat  Cutters  and  Butcher  TJorkcrs  of  North  America   Boc.l.     The  strike,  which 
^affects  all  union  ciiafts  employed  in  the  packing  industry,  will  involve  about  45,000 
'.vorkers  in  fifteen  Western  cities,  according  to  Cornelius  Hayes,  president  of  the 
Butcher  Workmen' s  Union.  (Chic,  dispatch  to  press,  Dec.  2.) 


Labor  Board  "Unshackling  the  Pvoads"  is  the  title  of  an  editorial  in  to- 

Decision  day's  Philadelphia  Ledger  referring  to  the  Railroad  Labor  Board's 

decision  promulgating  148  new  working  rules  to  govern  the  em- 
ploynent  of  the  six  federated  railroad  shop  crafts,  and  recognizing  the  "open  shop" 
principle.     It  says  in  part:  "This  decision  is  another  step  toward  the  'normalcy*  so 
greatly  needed  in  the  railroad  business.    It  opens  the  way  for  the  wage-reduction 


gtruggle  that  r/as  postponed  on  November  1,  when  the  strike  did  not  materialize.  The 
Rail  Labor  Board  by  its  action  has  cleared  its  decks,  and  will  n^xi  begin  to  take  up 
the  many  imge-reduction  propo^s  that  have  been  filed*  "  These  must  be  announced  ajid 
kfought  out  before  there  can  be  suiy  sTireeping  readjustment  of  transportation  charges* 
'There  have  been  ruts  in  freight  rates  on  farm  prodjirts,  ^n  phosphates  and  scattered 
commodities,  but  ^vhat  the  publir  is  waiting  for  is  a  marked  loT^^ering  of  freight 
charges  and  a  sharp  leveling  doim  of  passenger  fares-." 

» 

Rail  \7ag«i3  Actian  on-  the  accer^tability  of  the  172  revised  shop  rules 

prtsmulgated  by  the  United  States  Railroad  Labor  Board,  mil  not 
be  taken  until  after  the  first  of  the  year,  according  to  announcement  to-day  by 
B*        Jewell,  president  of  the  railway  employees^  department,  American  Federation  of 
Labor,  with  which  the  six  railroad  shop-^crafts  are  affiliated.     New  rules,  numbering 
148,  Trhich  went  into  effect  Dec-  1,  completed  a  new  code  of  working  agreements  to 
replace  the  national  agreement  of  Federal  crmtrol^     Four  of  the  18  6  rules  of  the 
national  agreement  were  referred  back  to  the  roadsand  their  employees  for  further 
negotiation,  while  ten  were  eliminated  altogether^     (Assoc^  Press,  Pec,  2.) 


Section  2, 

Corn  as  Fuel  The  C^Neill  Electric  Light  and  Power  Co.,  of  O'Neill,  Neb,,  began 

Dec.  1  to  burn  corn  for  fuel  instead  of  coal  in  its  light  plant,  one 
of  the  largest  of  its  kind  in  th^it  section  of  the  country.    The  com- 
pany found  corn  was  cheaper  and  that  its  heating  quality  was  satis- 
factory.    (N,  y,  Tirjes,  .Dec.  2.) 

Corn  Sale  "Secretary  «f  C-jDoercc  Hoovor  is  in  receipt  of  the  outline  of  a 

Proposed  plaai  to  increase  the  selling  price  of  corn  and  thereby  revive  the 

purchasing  power  of  the  farmers*     J«  CK.  Schaefer,  of  Buffalo,  former 
president  of  the  National  Association  of  I.Ien^s  Apparel  Clubs,  is 
sponsor  for  the  idea^    I^-  Schaefer  proposes  a  campaign  in  Ghicags 
urging  men  and  Y/onen  to  buy  two  bushels  of  corn  at  5Q  cents  per 
bushel,  the  corn  to  be  contributred  to  the  American  Relief  Administra- 
tion to  help  feed  the  starving  people  of  Europe,"   (IL  Y,  Daily  Ncy/s 
Record,  De©.  1^ ) 

Cotton  Referring  to  the  nev/  types  of  cotton  nor/  on  the  market,   at  the 

annual  meeting  of  the  Majichester , (Eng, )  Cotton  Association,  President 
Tomlinson  said  that  several  spinners  who  are  now  using  them  are  mak- 
ing big  profits-     He  also  reported  that  there  has  been  considerable 
reduction  in  freight  rates  on  rav/  cotton,    IThile  the  president  de- 
clared the  belief  that  trade  ie  reviving,  he  uttered  a  word  of  warn- 
ing relative  to  a  possible  Egyptian  shortage  of  cotton  under  native 
supervision*     President  Holroyd,of  the  Federation  of  Master  Cotton 
Spinners,   spoke  strongly  against  the  Indian  cotton  duties  and  counsel- 
ed united  and  immediate  action  by  Lancashire  cotton  men*   (N*  Daily 
NeY/s  Record,  Deci^  1*) 

Economic  The  necessity  of  an  international  conference  on  economic  and  fi- 

Conference  nancial  problems  and  to  further  enlarge  the  werk  of  the  armament  ccn- 

ference  so  as  to  limit  extravagance  on  the  part  of  European  govern- 
ments, v/as  urged  before  President  Harding  Nov,   30  by  officials  of  the 
Chamber  of  Commerce  of  the  United  States*    (N,y.  Daily  News  Record, 
Dec-  1, ) 
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"Y/^ar's  Econonic  Reactions"  is  the  title  of  a  series  of  articles 
by  Prof,  James  Ma.vor,  professor  of  economics  in  the  University  of 
Toronto,  announced  for  publication  in  The  Wall  Street  Journal.  The 
first  p.rticle  appears  in  the  issue  for  Dec*  1*     The  opening  paragraph 
says:  "The  most  impressive  characteristic  of  the  present  situa.tion  in 
Europe  is  the  fierce  racial  animosity  vihlch  inspires  almost  all  the 
continental  nationalities.    Every  historic.?vl  and  unhistorical 
grievance  -  all  the  iniquities  of  oppressing  and  miseries  of  oppresse 
races  are  paraded  as  if  experience  and  responsibility  belonged  to 
present  genera.tions*.         Existence  of  this  feeling  of  animosity 
brought  about  the  incidents  -  intrigues  and  assassinations  -  which 
led  directly  to  the  Great  Y/ar,  the  animosity  aggravated  the  conduct 
of  the  v/ar  and  survived  the  conclusion  of  peace.    Economical  difficul 
ties  of  Central  and  Eastern  Europe,  great  enough  in  any  case,  have 
been  augmented  by  antipathies  which  have  iiupeded  movement  of  goods 
and  of  people  and  have  thus  paralyzed  industry  and  commerce*" 

For  the  first  time  in  forty  years,  the  Interna.tional  Association 
of  Fairs  and  Expositions  Dgc>1.    decided  to  forsake  Chicago  as  an  an- 
nual place  of  m.eeting,  voting  unanimously  to  hold  the  1922  meeting  in 
Toronto,  Canada,     Another  precedent  was  established  when  John  G>  Kent, 
managing  director  of  the  Canadian  Uational  Exhibition,  Toronto,  was 
elected  president  of  the  association*   (Press,  Dec»  2« ) 

Retail  cost  of  food  decreased  3  per  cent  in  Y/ashington  between 
October  15  and  November  15,  aocording  to  a  statement  issued  Dec*  1 
by  the  Departr:ent  of  L?.bor»     Other  decreases  noted  were  Atlanta, 
Peoria  and  Springfield,  2  per  cent;  Little  Rock,  1  per  cent,  and 
Manchester  one-tenth  of  1  per  cent.     In  Rochester  there  was  an  in- 
crease of  1  per  cent;  Philadelphia,  three-tenths  of  1  per  cent,  and 
in  Baltir.ore,  Louisville  and  New  York,  tv/o-tonths  of  1  per  cent.    Ther . 
was  no  change  in  Denver  and  Norfolk  during  the  month*    For  the  year 
period  from  Noveriber  15,  1920,  the  decrease  in  retail  cost  of  food  in 
Washington  v/as  21  per  cent*  (Press,  Dec.  1») 

"Y/hy  not  Consolidate?"  is  the  title  of  an  editorial  in  American 
Fox  and  Fur  Farmer  for  November,  which  says  in  part:  "We  believe  there 
should  be  one  great  big  national  association  representing  the  fox  in- 
dustry of  the  United  States*    Each  state  might  well  have  an  associa- 
tion of  its  own,  its  membership  com^prising  fox  ranchers  in  that  state 
who  would  TiOet  every  three  months  or  oftener  if  necessary  to  take  up 
matters  affecting  the  industry  in  general  and  their  state  in  particu- 
lar»    Each  state  association  should  elect  delegates  to  the  national 
association,  The  national  association  to  meet  once  a.  year,  or 

oftener  if  necessary,  to  discuss  the  fox  industry  from,  a  national 
standpoint,  to  sec  that  proper  legislation  is  enacted,  to  adopt  a 
uniform  standard  for  foxes  that  could  be  approved  by  tlic  United  States 
Department  of  Agriculture  as  an  honest,  fair,  reasonable  standard,  tc 
arrange  for  a  national  fox  show  to  be  held  in  different ' cities  of  the 
United  States  each  yo^r.     The  fox  industry  has  reached  a  point  in  this 
country  where  it  merits  the  saiac  treatment  as  is  given  other  Industrie^ 

1»         The  paae  at  which  the  new  fur  catch  is  arriving  in  the  Nev;  York 

and  St,  Louis  markets,  according  to  reliable  sources,  assures  a  plenti^ 

ful  supply  of  skins  to  the  fur  industry  for  next  season,  Muskrats  and 

skunk  are  particularly  plentiful,   (Press,  Dec.  1.) 
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2m         The  market  for  the  nevj  raw  fur  catch  has  weakened  perceptibly  a1 
the  St^  Louis  floor  sales  within  the  past  five  days*    Some  classes 
of  nerchandise,  at  last  reports,  were  available  at  prices  fully  10 
per  cent  below  the  peak  which  was  touched  early  last  week,  (N,Y»  Dail 
News  Record,  Dec»  1.) 

In  view  of  the  serious  shortage  in  nilk  in  numerous  communities 
in  Germany,  400,000,000  marks  have  been  placed  at  the  disposal  of 
the  food  minister  for  the  purchase  of  fodder  and  concentrated  foods 
for  milch  cows*    The  food  will  be  imported  and  distributed  by  commun^ 
ty  boards  of  alderman,  v/ho  will  be  instructed  to  insure  a  fair  dis-  I 
tribution  of  fodder  and  milk,     (Press,  Dec*  1.) 

"The  distribution  of  $90,000,000  for  highway  purposes  by  the 
Federal  Government,  soon  to  be  made,  rath  $25,000,000  available  im- 
mediately for  aiding  states  in  their  road  building,  is  a  significant 
piece  of  news.    The  national  Government's  participation  in  transportr 
tion  has  always  followed  the  country's  needs,  and  has  always  been 
followed  by  enormous  development  of  the  territory  benefited*  The 
control  of  river  traffic,  and  the  improvement  of  our  great  rivers, 
the  building  of  the  Union  Pacific  railroad  and  the  later  supervision 
of  rail. rates  and  operation,  are  two  instances.    Now  the  two  highways 
of  the  states  are  to  be  nationalized^         Men  now  living  will  see  the 
Union  become  a  network  of  v/ell- built  roads  on  which  will  be  a  contim 
ous  stream  of  traffic  ,  both  freight  and  passenger,  iinder  Federal 
supervision*"  (Chic.  Jour,  of  Commerce,  Nov*  31*) 

The  Texas  wheat  crop  for  1921,  estimated  at  3,000,000  bushels, 
will  be  marketed  under  a  cooperative  program,  it  yjus  announced  at 
Dallas,  Tex*,  Nov,  29,  following  a  meeting  of  the  Texas  ^eat  Growers 
Association  and  the  Texas  Farm  Bureau  Federation.    The  grain  will  bo 
disposed  of  under  a  plan  similar  to  the  cotton  pool  now  operating 
and  the  entire  crop  sold  by  next  April,  the  announcement  said, 
(E^ess,  Nov*  30*) 

"Uncle  Sam  continues  to  dump  his  big  wool  stock  on  the  market, 
the  most  recent  anction  having  been  that  held  at  the  aroy  supply  base 
South  Boston,  Llass^*  Approximately  7,000,000  pounds  was  put  up  for 
sale*         The  War  Department  is  between  two  fires  in  wool  distributic! 
On  the  one  hand  is  the  protesting  wool  grov/ers  who  insist  that  tho 
Government  by  placing  these  stocks  at  auction  is  depressing  the  marke 
and  on  the  other  hand  are  the  economy  advocates  who  insist  that  the 
Government  needs  the  money  in  the  Treasury  and  must  sell  the  wool.*' 
(Commercial  West,  Nov*  26*) 


Section  3# 

Department  of  1*       "The  United  States  Department  of  Agriculture  has  been,  and  v/e  . 

Agriculture       feel  sure  will  •ontinue  to  be,  a  source  of  great  assistance  to  fur 

ranchers  and  fur  farmers  in  this  country*    Government  officials  are 
beginning  to  see  the  industry  in  the  country  in  a  little  different 
light  than  they  did^    It  takes  time  to  build  an  industry,  but  the  fox 
industry  in  the  United  States  is,  we  believe,  being  builded  on  a 
firm  foundation."  (American  Fox  and  Fur  Farmer,  November^) 


I 
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ricpartmGnt  of  2»        A  review  of  the  annual  meeting  of  the  American  Fox  Breeders 
t^grioulturo       A-Ssociation,  in  American  Fox  and  Fur  Farmer  for  November,  says: 

"Lieut*  Frank  G.  Ashbrook,  the  silver  fox  man  of  the  Biological 
Survey,  again  proved  his  right  to  the  title  of  the  right  man  in  the 
right  place*  His  part  in  the  meeting  was  to  furnish  a  talk  on  any 
subject  he  might  choose  himself.  He  not  only  r/as  listened  to  with 
close  attention,  but  when  he  said:  *Ask  me  some  questions,^  he  had 
most  of  the  members  on  their  feet  more  than  once  aiid  satisfied 
them  always  from  every  angle, ^ 

The  issue  contains  a  comprehensive  article  entitled  "The  Merits 
of  Silver  Fox  Farming"  by  Fr  G»  Ashbrook, 
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Section  4*. 
IvIARKET  QUOTATIONS- 

Dec*  1:    Chicago  wheat  market  unsettled  r/ithin  3^  r8.nge-  Country 
offerings  and  receipts  light;  cash  na.rket  firm*     Corn  firm  most  of 
day  but  declined  with  wheat  at  last.     Cash  oorn  firm;  good  domestic 
and  export  demand.     Chicago  May  wheat  lower  at  $1*16  3/4;  Chicago  May 
corn  lower  at  54  l/40»     Closing  prices  in  Chicago  cash  market:  No*  2 
red  winter  wheat  §1.26;  Non  2  hard  v/inter  wheat  Jl^lfJ;  No.  2  mixed 
corn  50^;  No.  3  white  oats  345^.     Average  price  to  farmers  in  Central 
Iowa  for  No.  2  mixed  corn  340;  to  farmers  in  Central  North  Dakota  for 
No.  1  dark  northern  wheat  Ol^ll;  to  farmers  in  Central  Kansas  for 
No,  2  hard  winter  wheat  980* 

Chica^go  hog  market  active,  bulk  of  sales  v6. 70  to  06* 90.  Beef 
steers  strong  to  250  higher;  medium  and  good  beef  steers  §5*85  to 
§10;  butcher  cows  and  heifers  03»5O  to  $8* 7 5,     Fat  lambs  strong  at 
08  to  §9a5e 

Pota.to  haulings  ajid  shipments  continue  light;  demand  slow;  mar- 
kets dull  with  weak  tone.    Prices  slightly  lov/er  in  Boston,  Kansas 
City  and  St.  Louis  under  heavy  supplies*    Danish  type  cabbage  $45  per 
ton  bulk  f«  0.  b*  V/isconsin  points*    Yellow  Globe  onions  §5.25  per 
100  lbs.  sacked  f«  o.  b*  Connecticut  Valley  Points. 

Hay  market  generally  sttjong.     Continued  activity  in  central 
T/estern  markets*     Clover  higher  than  timothy  at  Cincinnati.  Most  feed 
markets  inactive.     Country  demand  light.    Prices  steady  to  higher 
though  in  a  fev/  markets  largely  nominal* 

Butter  markets  continue  to  geSn  firmness-.     Imports  light  but  in- 
clude Australicin  and  New  Zealand  at  San  Francisco*     Cheese  markets 
quiet;  prices  barely  steady.     Low  quality  fresh  with  seasonal  defects 
on  market  but  hard  to  move. 

Spot  cotton  lo77er  at  17.000  per  lb.    New  York  December  future 
also  lower  at  17.240.  '  (Prepared  by  Bur.  of  Mkts.  &  Crop  Est.) 


Industrials  and  De©>  1:  Average  closing  price  20  industrials  70.12  >  as  compared 
Railroads  with  77. B'^   corresponding  day  1920;   average  closing  price  20  railroad 

stocks    76.22  ,  as  compared  with  77.47  ^   (ITall  St,  Jour.,  Dec.  2.) 
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DAILY  DIGEST 

A  summary  of  news  particularly  of  an  economic  character  bearing  upon  the 
work  of  the  Department,  as  obtained  from  the  Library's  daily  accessions. 


Prepared  in  the  Library  of  the  Department  with  the  cooperation  of  the  Director  of 
Information  (Office  of  the  Secretary)  and  of  the  Bureaus. 
III,  no^  bj^  section  !♦  Decenber  3,  192r»<^, 

Stockyards  Contending  that  the  business  of  traders  on  the  Chicago  Live* 

Act  Tested  -stock  Exchange  Tvasfurely  interstate  business  and  therefore  not 

subject  to  Federal  legislation,  Levi  Mayer,  counsel  for  a  group 
of  traders,  presented  his  arguments  for  an  injunction  against  enforcement  of  the 
Stockyards  Act  of  1921,  in  Chicago  district  court,  Dg«,  2.     The  suit  was  brought  to 
test  the  constitutionality  of  the  act  and  to  restrain  the  District  Attorney  from  en~ 
forcing  penalties  \7hich  becane  effective  Novv  30«     (Press,  Dec,  3.) 


Federal  Aid  in  Federal  aid  for  corn  growers,  who  would  be  enabled  to  borrow 

Holding  Corn  money  with  their  corn  crop  as  security,  was  discussed  in  a  multi- 

tude of  phases  at  a  conference  ia..  Chicago,  Doc*  2,  between  the 
corn  belt  advisory  corxiittee  of  the  War  Finance  Corporation  and  governors  of  several 
Middle  Western  corn  states*     This  year's  buraper  corn  crop,  with  the  resultant  low 
market  prices,  caused  the  farmer  to  receive  only  5  cents  an  hour  for  his  labor, 
Governor  McRay  of  Indiana  told  the  conference,  and  this  situation,  he  said,  would 
put  the  farmer  in  no  mood  to  plant  corn  next  spring  if  he  did  not  receive  financial 
assistance  now^    The  conference  was  called  to  survey  the  situation  and  determine  how 
local  banks  could  handle  loans  to  the  farmers,  and  how  much  money  the  corn  growers 
r/ould  need  to  tide  them  over  the  crisis*     (Chicago  dispatch  to  press,  Dec,  3*) 


Tax  Board  Members  of  the  Tax  Simplification  Board,  created  by  the  new 

Announced  revenue  act,  were  announced  Dec.  2  by  the  Secretary  of  the 

Treasury*   -They  are:  James       Beal,  Pittsburgh;  Joseph  S*Sterrett> 
Now  York,  and  William  T.  Abbott,  Chicago,  appointed  by  President  Harding  to  represent 
the  public,  and  Charles  P*  Smith,  Assistant  Commissioner  of  Internal  Revenue,  and 
Jesse  D,  9urks  and  George  W,  Skilton,  both  of  the  bureau,  appointed  by  Mr*  Mellon  to 
represent  the  bureau*     The  board  is  charged  r/ith  the  duty  of  investigating  the  pro- 
cedure and  forms  used  by  the  bureau  in  the  administration  of  the  revenue  laws  and 
making  recommendations  in  respect  to  their  simplification*  (Press,  Dec,  3*) 


Packer  All  employees  of  Armour  and  Co^  who  go  on  strike  Dec.  5,  in 

Employees*  ^  accordance  Y/ith  the  order  of  the  Amalgamated  Meat  Cutters  and 

Strike  Butcher  Workmen  of  North  Aiaerica,  will  losj  their  jobs  and  place 

themselves  beyond  the  protection  of  the  Plant  Conference  Board 
and  Divisional  Committees,  according  to  a  Chicago  dispatch  to  the  press  of  to-day* 
,  Hichari^  J,  Hopkins,  Attorney  General  of  Kansas,  Dec*  2  filed  a  complaint  in  the 

I  Kansas  Court  of  Industrial  Relations  against  the  packers  and  unions,  and  asked  the 
Industrial  Court  to  take  immediate  action  in  an  effort  to  prevent  members  of  the  Meat 
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Cutters  and  Butcher  V/orknen  of  North  America  in  thq.v  State  from  joining  in  the  strik 
ordered  for  next  Monday.    About  1G,000  i-vorknen  are  affected  by  the  conplaint. 
(Topeka  dispatch  to  press,  Dec,  3, )  - 


Legislation  Proposed  changes  in  the  lar/s  of  the  G-overnnient  affecting 

Changes  privileges  of  the  President,  cabinet  neiibers  and  Congress,  to 

Proposed  give  the  President  open,  visible  and  executive  leadership  in 

natters  of  national  finance  and  adninistration;  pov/er  to  direct 
the  preparation  of  a  budget  and  allow  it  to  be  defended  and  explained  on  the  floor 
of  Congress  by  the  cabinet  and  for  changes  in  the  rules  of  Congress  to  give  the 
cabinet  members  the  privileges  of  the  floor  without  a  right  to  vote,  were  almost 
unanimously  approved  by  business  and  professional  men  throughout  the  United  States 
xiho  v/ere  approached  on  the  question  by  the  National  Economic  League,  an  organization 
T/ith  headquarters  in  Boston,   (Press,  Dec,  3.) 
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Section  2% 

"Colleges  of  agriculture  can  profitably  devote  more  attention  to 
agricultural  economics  and  especially . to  the  problems  of  marketing 
farm  products.     It  is  of  the  greatest  importance  that  the  farmer 
should  understand  the  factors  governing  prices  of  commodities  and  to 
be  informed  of  economic  laws  which  are  just  as  unyielding  and  as  con- 
stant as  the  law  of  gravitation,  The  information  v/hich  the  agri- 
cultural colleges  are  capable  of  giving  their  students  will  not  only 
bo  of  help  to  cooperative  enterprises,  but  to  those  engaged  in  indi-  ^ 
vidual  efforts  of  preparing  and  marketing  farm  products*     Many  market- 
ing endeavors  have  failed  because  the  management  has  not  understood 
the  factors  influencing  and  regulating  prices  of  commodities^ " 
(^card's  Dairyman,  Dec,  2,) 

"Buttemakers  and  creamerymen,  and  Y/e  might  also  include  dairymen. 
V7ho  get  a  chance  to  examine  some  of  the  butter  that  is  arriving  from 
Australia  and  New  Zealand  should  not  overlook  the  opportunity^-  Vie 
might  as  well  admit  it,  our  Antipodean  brothers  have  it  on  us  when 
it  cones  to  quality  and  uniformity  of  product-    TThen  butter  can  make 
the  long  eight- thousand  mile  trip,  which  requires  about  3'^)  days  in  a 
steamer  refrigerator,  and  arrive  in  the  excellent  condition  that  this 
butter  is  in  vjg  are  prone  to  wonder  what  it  v/as  like  before  it  started 
on  the  journey."    It  also  calls  to  our  mind  the  fact  that  some  years 
ago,  as  a  result  of  drouth  in  Australia,  California  shipped  some  but- 
ter do^Tn  there,  the  quality  of  the  most  of  which  was  a  great  disap- 
pointment when  it  arrived.     The  fact  is  that  at  least  25  per  cent  of 
the  butter  made  in  this  country  in  one  week  after  it  loaves  the  churn 
is  not  up  to  the  butter  from  New  Zealand  and  Australia  after  it  ar- 
rives in  this  country.  Our  leaders  in  dairy  education  have  labored 
under  the  idea  that  their  education  is  not  complete  without  a  trip  to 
the  dairy  countries  of  Europe;,     They  should  include  Nov;  Zealand  and 
Australia,   for  those  countries  evidently  'knowhow^'  " 
(The  Pacific  Dairy  Review,  Nov,  24^) 

In  an  analysis  of  the  butter  situa.tion  as  it  relates  to  the  tar- 
iff, New  York  Produce  Review  and  Anerican  Crcaj.icry  for  Nov.  3^'^,  sayS; 
"Y/e  are  not,  by  this  analysis,  combating  the  cxpedieney  of  imposing  a 


XpI •  All.,  no.  53. 


-  3  - 


DocGLiber  3,  I'^^^^i- 


9 


Dry  Farners 
.^aise  Sheep 


Economic 
Reactions  of 
Europe" 


Sgg  Profits 


^'Urope "  s 

•■^'Onsuoptive 

Power 


high  tariff  on  butter,  but  v/e  believe  the  decision  should  be  nade  rn.t: 
a  true  conception  of  the  effect  of  iiiportations  on  domestic  values  of 
da>ry  products-     And  we  believe  it  a  fallacy  to  suppose  that  inporta- 
tions  of  butter,  even  though  centered  chiefly  in  any  large  market, 
can  have  any  greater  effect  upon  average  national  values  than  results 
from  their  relation  in  volume  to  the  total  product  of  the  country* 

"The  dry  farmer  is  rapidly  going  into  the  sheep  business  in 
Eastern  and  Central  T/yoming,  v;as  a  statement  made  by  Herbert  J»  King 
in    a    speech  to  the  Agricultural  Club  of  the  University  of  TTyoming* 
Mr.  King  told  the  club  that  the  farners  fenced  the  land  and  drove 
most  of  the  big  sheep  outfits  of  the  old  days  out  of  existence*  But 
now  these  sai:ie  dry  farmers  are  beginning  to  see  that  it  requires 
sheep  or  dairy  cows  to  turn  T/yoming  grass  and  forage  into  money*  «*« 
Mr*  King  is  of  the  opinion  that  when  this  new  system  of  sheep  farming 
gets  fully  established  these  homesteaded  areas  should  carry  two  or 
three  times  as  many  sheep  as  they  carried  in  the  old  days  of  the  big 
outfits  on  the  open  range.  (Laramie  dispatch  to  N*Y*  Daily  News 

Record,  Dec*  1*) 


In  his  second  article  on  "w'ar's  Economic  Reaction",  in  Wall 
Street  Journal,  Dec*  2,  James  Mavor  says:  "The  net  result  is  that 
the  war  was  paid  for  day  by  day;  but  the  means  by  which  it  v/as  paid 
were  in  part  distributed  as  burdens  involving  future  reimbursement  to 
the  citizens  of  the  respective  countries  and  others.    In  short,  every 
cost  of  the  war  was  paid  for  somehow,  by  some  one  at  the  time  it  was 
incurred*    That  is,  the  cost  was  paid  out  of  the  savings  of  the  past 
and  out  of  the  contemporary  labor  of  muscle  and  mind*    Yet  thCi\'5 
remains  an  immense  individual  and  national,  reckoning  in  order  that 
advances  may  be  reimbursed  to  those  viho  made  them  on  credit*  Every 
country  strained  its  credit  to  the  utmost  and  the  consequence  is  seen 
in  the  decline  in  value  in  relation  to  gold  and  its  obligation*" 

Eggs  bought  from  farmers  of  Llichigan  last  spring  at  prices  as 
low  as  12  cents  a  dozen  are  being  sold  by  one  of  the  "Big  Five"  meat 
packers  to  the  public  in  the  same  localities  at  50  cents  a  dozen, 
John  G»  Clark,  wholesale  grocer  of  Bad  Axe,  iiich.  ,  testified  Dec,  2 
before  the  Department  of  Justice  corxiittee  considering  the  advisabili- 
ty of  modifying  the  consent  decree  which,  on  becoming  effective  next 
February,  would  prohibit  the  meat  packers  from  handling  side-line 
food  products*   (Press,  Dec*  3.) 

An  editorial  in  The  V/all  Street  Journal,  De«»  2,  says^  "Conditions 
ill  Europe  are  of  tremendous  importance  to  the  farming  comm.unity  of 
this  country.     And  as  the  farming  section  furnishes  a  donsstic  narlcet 
for  about  40  per  cent  of  our  business,  every  one  who  draw*  a  pay  en- 
velope is  affected  by  Europe's  ability  or  inability  to  pay  for  goods 
purchased  here,  Our  exports  show  the  struggle  a  continent  is 

making  against  hunger  and  adverse  markets*  i^^uch  has  been  said  about 
the  wheat  crop  being  larger  than  la,st  year,  but  no  one  speaks  of  the 
serious  decline  in  other  crops  like  potatoes*  If  any  farmer,  hav- 

ing uilk  or  beef  to  sell,  mourns  the  market  that  existed  a  year  ago, 
lot  him  sit  dov/n  and  figure  out  the  difference  between  the  present 
value  of  the  dollar  and  a  franc  or  lira.     Let  him  figure  how  much  more 
a  bushel  of  wheat  will  cost  an  Englishraan  with  sterling  at  present  rate 
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conpared  with  what  it  would  cost  if  exchange  in  London  were  at  par^ 
Ordinarily  a  Belgian  could  buy  a  dolla.r's  worth  of  lard  or  nilk  for 
about  five  francs;  nov/  he  oust  hand  over  nearly  twenty-five  of  his 
francs  to  get  a  dollar's  worth*.    V/hen  an  Italian  buys  wheat  he  must 
give  lire  worth  at  par  19*3  cents  and  receive  about  four  cents  for 
thein»     Such  rates  of  exchange  restrict  the  purchaser^^  buying  power;, 
which  in  the  end  reacts  upon  the  prosperity  of  the  farner  and  fact/Ory 
workers  alike." 


Fruit  Plans  for  bringing  into  one  great  central  selling  organization 

Ilarketing  all  of  the  fruit-growing  farneVs  of  New  Jersey  were  conpleted  Decv  2 

in  New  Jersey    by  representative  orchardists  from  the  chief  apple  and  peach  counties, 

and  the  combine,  to  do  business  under  the  nane  of  the  New  Jersey  Kruit 
Growers'  Cooperative  Association,  will  begin  at  once  to  prepare  for 
handling  next  summer's  crop,  which  is  expected  to  be  the  largest  ever 
raised  in  this  State^    The  State  now  has  approxinately  5.000,000 
trees  in  conmercial  orchards.     Of  these,  3,000,000  are  peaches  and 
the  balance  apples,   (Press,  Dec*  3.) 
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An  editorial  entitled  "A  Curious  Conception"  in  New  York  Produce 
Review  and  American  Creamery  for  Nov*  30  says*  "Among  the  'fundamental 
planks'  in  an  agricultural  policy  revealed  to  the  third  annual  conven- 
tion of  the  American  Farm  Bureau  as  the  probable  recommendations  of 
the  Congressional  Joint  Corxiission  of  Agricultural  Inquiry  is  the 
following:  'Adjustment  of  the  relation  of  agricultural  prices  to  the 
prices  of  other  commodities,  including  transportation* '    Ons^cari  but 
wonder  how  it  is  proposed  to  secure  this  adjustment*     It  can  hardly 
be  conceived  that  prices  of  farm  products  could  be  controlled  or  kept 
in  any  uniform  relation  to  other  coLimodity  prices  by  legislation*  And 
if  it  is  expected  to  secure  such  control  by  farmers'  marketing  organi- 
zations, the  specific  legalization  of  which  is  the  purpose  of  another 
*plank,  *  the  project  ^.irill  prove  equally  futile*    It  is  inconceivable 
that  even  a  oomplete  organization  of  productive  forces  and  an  attempt 
to  regulate  and  control  the  volame  of  production  could  result  in  any 
real  stabilization  of  values  of  farm  products*    Neither  shortage  nor 
surpluses  could  be  avoided  and  their  effects  upon  values  are  inevita- 
ble in  the  long  run,  even  if  there  could  be  a  complete  control  of  the 
marketing  machinery*" 


Section  3« 

In  an  editorial  entitled  "How  to  Help  the  Farmer,"  Chicago 
Journal  of  Commerce  for  December  1  says:  "In  the  confusion  of  ideas 
and  theories  concerning  the  taxation  that  punishes  the  rich  and  the 
situation  that  finds  the  farmer  getting  a  low  price  for  what  he 
raises  and  paying  a  high  price  for  what  he  buys.  Secretary  of  Agricul- 
ture Wallace  has  no  illusions.    He  sees  clearly  that  what  must  be 
done  really  to  aid  the  farmers  is  not  to  hector  the  railroads,  penal- 
ize business,  and  slander  every  man  who  has  a  dollar,  but  to  increase 
the  number  of  consumers  of  the  products  of  the  farm*    He  discusses 
this  in  a  letter  to  the  "Wall  Street  Journal,  which  concludes:   ^If  the 
relationship  between  the  farmer's  wages,  as  represented  by  what  he 
gets  for  his  crops,  and  the  wages  of  other  people,  vrhether  workmen, 
merchants,  business  men  or  manufacturers,  is  continued  for  any  length 
of  time,  it  will  cause  profound  changes  in  the  nation,*     It  may  be 


"4 


ol.  Ill,  nQ>  53. 


-  5  - 


Deconber  3. 


assumed  that  Secretary  Wallpxe  appreciates  that  the  uneconomic  scale 
of  wages  against  the  farmer  can  bo  readjusted  only  by  readjusting 
the  scale  everywhere*    Wartime  wages  cannot  be  maintained  in  an^ 
special  branch  of  industry  as  against  the  rest  of,  any  group*  If 
there  is  a  lesson  in  what  Secretary  'Jallace  says,  and  it  is  up  to  the 
farmer  to  profit  by  it,  it^  is  that  the  agricultural  interest  is  so 
inextricably  interwoven  with  the  general  situation  that  it  is  entire- 
ly dependent  upon  it.     Agriculture  and  business  must  work  hand  in 
hand*    The  farmer  cannot  be  helped  by  a  blow  struck  at  business  - 
and  this  must  be  impressed  upon  Congress  before  we  can  expect  any 
great  improvement  of  conditions^" 


Farm  Products 


Section  4« 
LIARKET  QUOTATIONS 


Dec,  2:  Chicago  wheat  prices  lower  most  of  day  but  rallied  at 
close;   foreign  demand  fair;   export  sales  over  l/2  million  bushels. 
Corn  had  fair  undertone  dnd  averaged  higher;  country  offerings  limited; 
export  demand  reported  good,     Chicago  May  vmeat  closed  higher  at 
Ol»17  l/4;   Chicago  Hay  corn  higher  at  54  3/40*     Closing  prices 
Chicago  cash  market:  No,  2  red  winter  wheat  Ol.26;  No*  2  hard  winter 
wheat  Ol.l5;  No,  2  mixed  corn  50^^;  No.  3  white  oats  340*  Average  price 
to  farmers  in  central  Iowa  for  ^o*  2  m.ixed  corn  about  340;  two  farmers 
in  Central  North  Dakota  for- No,  1  dark  northern  wheat  Ol-09  l/2;  two 
farmers  in  Central  Kansr^s  for  No»  2  hard  winter  wheat  950, 

Chicago  hog  market  iower,  buljc  of  sales  $655  to  06<.8O,  Beef 
steers  mostly  250  higher,  mediun  and  good  beef  steers  06,15  to  OlC, 
Butcher  cor/s  and  heifers  strong  at  03.^60  to  ^Q.lb*     Fat  lambs  strong 
to  250  higher  at  §9*25  to  OlO,75^ 

Eastern  potato  markets  slow  and  dull*  Prices  f,o,b>  shipping 
points:  Maine  Green  Mountains  §1,31  to  Ol.41  bulk  per  100  lbs;  New 
York  Round  Y/hites  Ol*70  sacked;  Yellow  Globe  onions  05.25  to  05.40 
sacked  per  100  lbs»;  extra  F?jicy  Y/inesap  apples  02*10  to  02#15  per 
box,     Danish  type  ca.bbagc  §40  per  ton  bulk  f,o*b.  Rochester,  N.Y« 

Hay  markets  generally  slightly  stronger  on  light  receipts, Wheat 
food  prices  show  some  advance  but  demand  limited.     Gluten  feed  ad- 
vanced Ol  Dec.  1. 

Butter  markets  firm*     Account  relatively  higher  prices  at 
Chicago  it  is  reported  tha.t  nuLierous  shipments  are  being  diverted* 
Cheese  markets  quiet;  prices  barely  steady. 

Spot  cotton  prices  declined  closing  at  16*960  per  lb.    Now  York 
December  future  higher  at  17,r250*     (Prepared  by  Bur.  of  Mkts,  and 
Crop  Est. ) 


industrials  and  Dec»  2:  Average  closing  price  20  industrials  78,73,  as  compared 
i^ailroads        .  with  77»0R  corresponding  day  1920;   average  closing  price  20  railroad 

stocks  75.50,  as  compared  with  77-  55*   (V/all  St,  Jour*  ,  Dec.  3» ) 
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Sixty-Seventh  "!Fhe  first  regular  session  of  the  Sixty-Seventh  Congress 

Congress  ijirill  convene  at  noon  to-day«   .^^  The  inpending  Congress  is  the 

first  to  deal  with  the  government's  expenditures  in  budget  fom<: 
The  House  and  its  appropri-ations  corxiittee  T/ill  take  up  the  combined  supply  bill 
with  the  expectation,  according  to  Chairman  Lladden,  of  the  appropriations  committee; 
of  having  all  of  its  items  to  the  Senate  by  April  5,  the  earliest  date,  he  said, 
this  had  ever  been  accomplished,,     LIrt,  Harding  is  expected  to  deal  in  his  message 
T7ith  the  preeminent  question  before  Congress  -  tariff  -  and  also  may  discuss  the 
requirements  of  the  m.erchant  marine  and  the  funding  of  the  allied  debt*    V^'ith  respe.:. 
to  the  allied  debt  bill,  the  President's  stand  urging  immediate  and  favorable  action 
is  already  T/ell  known.     Inquiries  into  the  railroad  and  agricultural  problems  have 
been  progressing  for  several  months,  but  neither  can  be  expected,  according  to 
loaders,  to  take  concrete  legislative  form  for  several  months*     The  joint  congres- 
sional commission  of  agricultural  inquiry  does  not  expect  to  have  its  data  together 
before  another  month,  while  the  Sen?.te  corjnittee  considering  railroad  questions 
promises  to  continue  equally  as  long  before  it  attempts  to  suggest  changes  in  the 
transportation  act.     Reorganization  of  governmental  bureaus  and  functions ,  includinf^ 
the  administration  of  Alaska,  promises  to  be  a  subject  at  the  forefront  of  congres- 
sional business*    The  House  plans  to  deal  among  its  first  tasks  with  the  measure 
reclassifying  Federal  em-ployees.    Representative  Llondell,  Republican  leader,  has 
set  that  bill  tentatively  for  consideration  next  Fri day ♦^'^  (Assoc..  Press,  Dec.  5.) 


Farm-Labor  Group  The  New  York  Times  to-day  says;  "'^ith  legislation  of  the 

first  importance  in  domestic  and  international  concerns  to  be 
considered  in  the  coming  session,  the  Republican  leaders  find  themselves  unable  to 
lead*    The  progressive  farm-labor  bloc  is  stronger  than  in  the  special  session,  when 
it  defied  the  recognized  leaders  and  even  rejected  the  advice  of  President  Harding 
on  the  surtax  feature  of  the  revenue  bill*    During  the  recess  this  bloc  has  perfecte 
its  org^jiization  and  it  will  appear  with  a  settled  prograi:i." 


Tariff  Revision  Postponement  of  a  general  tariff  revision  until  world 

economic  conditions  become  more  settled  and  the  abandonment  of 
plans  to  adopt  the  so-called  American  valuation  plan,  have  been  recoixiended  by  a 
srecial  committee  of  the  Chai:iber  of  Cominerce  of  the  United  States*    Announcement  was 
nade     Doc. 4  that  a  referendum  would  be  taken  on  Y/ednesday  to  determine  the  viewpoinx 
of  the  1,400  commercial  organizations  comprising  the  chamber  on  these  and  other  quee 
tions  relating  to  the  tariff  problem*     (Press,  Dec;,  5c) 
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Freight  Rates  Volunt-^-ry  railrc.!  proposals  for  i:mu,^uration  of  a  10  per 

cent  decrease  in  freight  rates  on  practically  p11  farn,  range 
and  orchard  products  in  the  United  States,  outside  of  Hew  Engl and, \7ere  accepted 
Dec.  3  by  the  Interstate  Corxierce  Connission.     Orders  ^r/ere  issued  allo^:^ing  the  rail- 
roads to  disregard  all  usual  restrictions  in  uaking  up  the  ner;  rate  schedules,  as 
TTell  as  such  violations  of  the  long-and-short-haul  clause  of  the  Interstate  Corxierce 
act  as  night  be  brought  about  by  pereentage  reductions.    The  orders  nlso  perr.iit  the 
rr.tes  to  be  put  into  effect  on  one  day's  notice,  "on  as  early  a  date  ptA  in  as  inex- 
pensive a  n?jiner  as  possible,"  for  a  six-nonth  experinental  period.    At  the  sai-;e 
tine,  the  coniiission  left  standing  its  order  of  Oct,  29,  requiring  an  approxinate 
IB^  per  cent  rate  decrease  on  grain,  grain  products  and  hay  throughout  the  entire 
trr.ns-I.Iississippi  district,  'vhich  the  railroads  Mere  later  instructed  to  put  into 
effect  by  Dec.  27*     (Assoc*  Press,  Dec^  4,) 


Strike  Against  The  Kansas  Court  of  Industri'-^J.  Relations  Dec.  3  issued  a 

Packets  Forbidden  temporary  restraining  order  to  packers  and  union  officials  in 

Kansas  City,  Kans* ,  to  "continue  the  present  status,  terns  and 
conditions  of  employiuent* "    The  order,  according  to  Richard  J.  Hopkins,  attorney 
;eneral  of  Kansas,  constituted  a  virtual  injunction  against  the  strike  called  for 
jiondny,  Dec,  5-   {Assoc.  Press,  Dec*  4^) 


Section  2» 

The  appointment  of  seven  eoDr-ittees  to  secure  :listribution  data 
in  respect  to  cor.m:idities  v/as  announced  Dec-  1  by  Representative 
Anderson,  chairnan  of  the  Congression^J.  Joint  Conziission  of  Agricul- 
tural Inquiry.     The  representatives  of  the  several  coDinodities,  T.dth- 
out  exception,  r/elcor/ied  the  opportunity  given  by  the  corxiission  to 
present  data.    All  corxiittees  are  v'orking  on  preparation  of  question- 
naires, and  all  data  secured  -/ill  be  analyzed*     This  analysis,  to- 
gether "/ith  ~7ork  sheets,  'vill  be  subnitted  to  the  conioission  not  later 
than  Jan»  1,     (Coriaission  press  statement,  Dec.  1») 

The  Indiana  Farmer's  Guide,  Dec.  3,  says  in  an  editorial: 
"Sentiment  a^uong  farmers  seems  to  be  pretty  ^ell  fixed  in  favor  of 
limiting  next  year's  corn  crop.    Letters  received  p.t  this  office  from 
our  readers  v/ould  indicate  this^    They  say  there  is  no  s^le  for  the 
present  crop  and  trhere  they  can  dispose  of  it  the  price  is  belOTJ  the 
cost  of  production.     Consequently  many  farmers  have  determined  to  lock 
up  their  'vell-filled  cribs,  leave  their  fields  in  grass  or  plant  to 
some  other  crop,  raising  next  year  only  ^7hat  they  v/ill  need  on  their 
ovm  farms,  But  should  farmers  generally  foil  or;  the  policy  of 

cutting;  do::Ti  their  acrGa^^e  of  corn  next  season?    Tie  believe  they 
should,  viev/ing  the  situation  as  it  exists  at  the  present  tiiieo  Cer- 
tainly they  should  make  no  effort  to  increase  production,    ilo  one  can 
foretell  "/hat  the  v/eather  conditions  riay  be  next  season,  nor  to  nrhat 
extent  nature  may  t^dce  a  hand  in  reducing  the  harvest  but  -.vith  a 
normal  grooving  season  it  -r/ould  seem  advisable  to  reduce  the  acreage 
to  a  considerable  extent,  some  say  as  m:uch  as  25  per  cent*  ... 
Wallaces^  Farmer  suggests  that  some  leading  farm  organization  call  a 
meeting  of  representatives  of  the  corn  states  to  map  out  a  program  of 
acreage  reductions  to  be  made  by  each  state,     3y  this  plan  individu?^ 
farmers  would  be  asked  to  sign  an  agreement  to  plant  so  m?iiy  acres 
less  than  in  1921.     It  is  doubtful  T/hethor  such  a  plan  could  be  put 
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over  bet';7een  nov;  and  spring  as  it  v/ould  involve  a.  great  deal  of  organ* 
ization  ^.vork  and  nuch  personal  effort  on  the  part  of  sone  one*  To 
re:i21y  bring  about  ?:ny  stipulated  percentage  of  reduction  signed 
agreements  v/ould  be  necessary,  but  r/e  believe,  judging  fron  the 
sentiment  expressed  by  our  correspondents,  that  farmers  generally  are 
in  the  nood  to  voluntarily  linit  corn  production  next  year." 

Cotton  Men's  An  important  conference  of  cotton  men,  called  by  the  Menphis 

Iviecting  Clearing  House,  Lenphis  Cotton  Exchange,  and  the  Menphis  Char.:ber  of 

Conoerce,  T.dll  be  held  at  Meiiphis  on  Dec*  12  to  consider  cotton 
prdblens  of  the  coning  year,  narket  natters  pjid  other  questions. 
There  T;ill  be  delegates  fron  the  American  Cotton  Association,  con- 
nissioners  of  agriculture,  and  cotton  exchange  representatives  fron 
the  different  cities  a/nd  states,.     The  curtailnont  of  the  1922  crop 
is  ai::ied  at»   (N»  Y*  Daily  Nev/s  Record,  Dec,  2, ) 

Econonic  "The  Ultimate  Method  of  Economic  Readjustnent"  is  the  title  of 

Readjustment      an  article  in  The  Economic  "-orld  for  Nov,  26,  ^/hieh  says  in  part: 

"It  is  noY7  wholly  cle.ar  to  all  competent  students  of  the  causes  of 
the  economic,  depression  from  r/hich  the  United  States,  together  v.dth 
virtually  all  other  countries  in  the  -"orld,  is  suffering  severely  at 
the  present  tine,  that  it  is  an  error  of  the  first  nagnitudo  to  at- 
tribute primarily  to  such  essentially  superficial  phenomena  as  the 
confusion  of  the  governmental  finn-nces  of  many  nations,  the  disloca- 
tions of  domestic  and  international  credit,  the  disparities  and  un- 
certaint?_es  of  the  international  exchanges  and  similar  manifestations 
of  ^-^orld-r/ide  economic  disturbance,  the  more  fundamental  evils  of  a 
vrell-nigh  universal  contraction  of  industry  and  commerce,  of  ir-dus« 
trial  unemploymient  upon  an  unheard-of  scale,  of  the  gradual  Y/asting 
av/ay  for  lack  of  profitable  use  and  adequate  replacement  of  capital 
employed  in  production,  and  of  the  progressive  iiapoverishment  of 
great  numbers  of  people  in  every  coix.iunity  which  these  conditions 
inevitably  produce^  In  truth  the  reasoning  of  the  economist  is 

quite  in  an  opposite  direction.     It  is  that  when  an  American  farmer 
can  buy  a  suit  of  clothes  or  a  pair  of  shoes  or  a  plough  or  a  reaping 
cachine  for  the  sai.:e  number  of  bushels  of  v/heat  or  corn;  the  sane 
number  of  cattle  or  swine,  he  formerly  gave  in  exch^^ige  for  these 
articles,  he  will  buy  as  many  of  them,  as  ever  he  di:l  and  will  thereby 
give  em.pl o^naenfc  to  as  many  industrial  Y;orkers  as  ever  were  needed  to 
supply  his  Y/anos,     Or,  turning  to  v;ar- impoverished  Europe,  it  seens 
clear  to  the  economist  that  ••'hen  the  products  of  the  great  industrial 
countries  are  offered  to  the  scores  and  hundreds  of  m;illions  of 
people  of  the  war-v/asted  nations  upon  terms  concordant  with  their 
diminished  wealth  anl  purchasing  power,  they  vn.ll  buy  these  products 
in  as  large  quantities  as  in  the  old  days  and  v/ill  keep  the  old 
nuiaber  of  workers  busy  in  the  process  of  production  and  distribution*" 

--Farn  Insurance  ''It  is  believed  that  the  threatened  demoralization  in  the  farm  in- 

Association       surance  business  of  the  West  was  averted  by  the  meeting  at  Chicago, 
Formed  Dec*  1,  at  which  the  Farm  Association  was  organized*  Thirty-eight 

companies  were  represented  and  all  signed  the  agreement*  It  Y/as  agreed 
that  some  form  of  association" was  necessary  to  insure  uniformity  of 
practice  and  the  organization  Y/ill  operate  along  the  generoj.  line  of 
the  Union  and  the  Bureau,"  (Jour*  of  Comir.erce,  Dec.  2.) 
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Finc'ncing 

Agricultural 

Exports 


Governor  IvxCrny,  of  In-aiana,  chairr.ian  of  the  Corn  Belt  Advisory 
CoiJT^ittee  of  the  "^Jar  Finance  Corporation,  has  told  the  Chicago  3oar~ 
of  Trade  that  Congress  -rill  be  asked  to  pass  a  bill  for  a  foreign 
tra.de  association  to  lend  money  to  foreigners  for  purchases  of  Aneri 
caii  corn  and  other  agricultural  products^    The  coniiittee  believes 
Congress  has  appropriated  plenty  of  funds  to  take  care  of  every  re- 
sponsible farner  Y/ho  needs  help  and  urges  ba.nkers  to  serve  their 
several  coinnunities  by  carrying  farmers  rrhose  notes  they  hold  and 
naking  nev/  loans  to  -.vorthy  farcers*   (Press,  Dec*.  5-) 


Financing 

Live-Stock 

Men 


If  financial  institutions  such  ps  1oc?J.  banks  or  state  trust 
conpanies  refuse  or  fail  to  finance  the  farmer  under  the  plans  of  the 
¥ar  Finance  Corporation,  or  if  there  be  re  '  tape  or  delay  in  innedis.'  * 
finajicing,  cattle-loan  conpanies  or  other  institutions  T.^ill  be  organ- 
ized to  meet  the  need  of  the  corn-belt  live-stock  men.    This  sta.tene;  o 
Ti'as  nade  at  Chicago,  Dec^-  3,  a.t  the  close  of  a.  nesting  of  the  corn 
belt  advisory  committee  of  the  'Var  ^'inar.ce  Corporation^     The  corxiittco 
in  its  report  asserted  that  it  -Tas  of  the  opinion  that  the  need  of 
funds  by  the  farmers  of  the  corn  belt  can  be  fully  net  under  plans 
under  which  the  T7ar  Finance  Corporation  is  operating    (Press,  Dec«3«) 


Fruit 

i^rketing 


Orchardists  in  the  central  Piedmont  section  are  to  be  organized 
for  protection  in  the  future  in  the  vray  of  better  productionj  market- 
ing and  storing  apples,  the  promoters  of  the  move  being  Judge  Chambe.: 
lain  of  the  production  and  marketing  bureau  of  the  Lynchburg,  Va* , 
Chamber  of  Commerce  and  J.  G»  Bruce;  district  agi-iculturnJ.  agent,  T7hc 
were  asked  by  gror/ers  to  arrange  for  the  formation  of  county  associa- 
tions* (Press,  Dec*  4*) 


i^iscle  Shoals 
Plant 


Rail  Wages 


Henry  Ford,  Dec*  3,  gave  the  reason  for  his  desire  to  lea^se  and 
operate  the  Lluscle  Shoals  nitrate  and  '7aterpoT;er  project  as  follo^vs: 
"From  the  operation  of  this  plant,"  he  said,  "many  great  things  are 
possible,  greater  power  production  than  this  country  has  yet  knovm, 
greater  motor  production,  the  procluction  of  alum.inun  and  nitrates  in 
quantities  which  will  make  unireamed-of  chan-igsin  ma.ny  industrial 
fields  and  in  American  farming.    But  so  for  as  I  an  concerned,  all 
those  things  are  incidental.    The  one  big  thing  which  I  see  in  Ivluscle 
Shoals  is  an  opportunity  to  eliminate  war  from  the  worlds"    Mr*,  Ford 
was  asked  how  this  was  possible^     "Just  this  v/ay-"  he  replied*  "It  is 
very  simple  v/hen  you  analyze  it.    The  cause  of  all  "'ars  is  gold*  "ITe 
shall  demonstrp.te  to  the  world  through  muscle  Bhcais,  first  the  prac- 
ticability, second  the  desirability  of  displacing  gold  as  the  basis 
of  currency  and  substituting  :n  its  place  the  world^s  imperishable 
natural  wealth*         "  (N*  Y,  Tines,  Dec»  4a) 


Railroads  of  the  United  States  had  1,634,872  employees  in  July, 
1921,  to  whom  they  paid  in  wages  0214, 339, 3o5,  according  to  statistics 
made  public  by  the  Interstate  Cor-imerce  Corxiission,  based  on  reports 
from  the  carriers*     The  compensation  statistics  for  July  are  the  firsh 
to  be  compiled  under  the  new  rules  governing  classification  of  stean 
railway  employees  effective  July  1  f^-nd  are  the  first  to  be  compiled 
since  the  12  per  cent  reduction  in  wages  ordered  by  the  Railroad 
Labor  Board  v/ant  into  effect,     (Press,  Dec.  4<. ) 
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Section  3-^ 
LIARKET  QUOTATIONS 

Farn  Pro:-ucts  The  vheat  narlret  had  a  fim  undertone  durin:;  the  Treek  and  prices 

r.veraged  slightly  higher.     Douestic  and  foreign  drouth  conditions  T/ere 
the  -ip.rket  features*     It  \7as  reported  that  of  the  17,500,000  acres  in 
Kansas,  Oklahona  and  Texas  about  50  per  cent  has  not  germinated. 
Foreign  demand  at  seaboard  good  at  close;  -iilling  denanl  slor?, 
Donestic  aiid  seaboard  denojid  for  corn  continued  good» 

All  Chicago  live  stock  prices,  except  for  hogs, advanced*  ^ogs 
doTTn  5  to  25ci,  light  hogs  declining  least.    Beef  steers  and  fat  cov;s 
and  heifers  costly  25<^  to  500  higher.     Stockers  and  feeders  firn  to 
250  higher.    Fat  Ir^bs  and  sheep  generally  500  higher;  feeding  lanbs 
up  50  to  650» 

The  potato  narkets  T/ere  slorr  irith  nest  eastern  uarkets  steady, 
i^ound  V/hites  at  Wisconsin  points  dropped  Ol  per  100  lbs-  v/arehouse 
cash  to  grov/ers*    Barreled  apple  narkets  nearly  steady;  boxed  apples 
higher*     Cabbage  was  stfong  in  eastern  city  luarkets*  IJassachusctts 
yello"(''  onions  were  weaker  at  shipping  points;  steady  in  cost  consuning 
carkets* 

Light  hay  receipts  caused  soi.ie  icprovecent  in  the  hay  narket  and 
prices  were  firn.    Offerings  of  all  feedstuffs  plentiful,  but  denand 
generally  light  lue  to  open  weather. 

All  butter  carkets  except  Cviicago  were  steady  to  firn.    At  the 
close  Chicago  declined  sharply  under  heavy  supplies.  Storage  butter 
coving  better  in  all  narkets.     Cheese  carkets  quiet;  prices  barely 
steady. 

Spot  cotton  declined  about  25  points;  New  York  December  future 
doT/n  13  points. 

Dec«  3:    Reports  of  snow  and  rain  over  drought  sections  in  South- 
west influence  selling  of  -.^eat,  but  there  was  a  reaction  fron  the  loTr 
point  on  buying  induced  by  Oklahona  report  of  a  conliticn  of  58,  the 
lowest  on  record.     Corn  had  firn  unlortone.     Chicago  Iday  wheat  closed 
lov/er  at  01.16  l/2;  Chicago  I.Iay  corn  lower  at  54  5/80*  Closing 
prices  in  Chicago  cash  narket:  No  2  red  T.dnter  wheat  §1.25;  No.  2 
hard  winter  Jl.15;  No,  2  nixed  corn  510;  No.  3  white  oats  33  l/20. 
Average  price  to  farcers  in  Central  ^ov/a  for  No*  2  nixed  corn  about 
34  l/20;  to  farners  in  Central  North  Dakota  for  No.  1  dark  northern 
wheat  01.O8  l/2;  to  farcers  in  Central  Kansas  for  No*  2  hard  v/inter 
v/hoat  970. 

Chicago  hog  narket  higher,  bulk  of  sales  ^6. 60  to  06.90.  Cattle 
and  sheep  practically  unchanged;  nediun  and  good  beef  steers  06.15  to 
OlO;  butcher  cov/s  and  heifers  03.60  to  0B»75;  light  and  nediun  weight 
veal  calves  06.50  to  09*75;   fat  lar.:bs  $8.25  to  OlO. 75. 

City  potato  narkets  dull;  nearly  steady.  Prices  f.o.b.  shipping 
points:  Llaine  Croon  Llountains  steady  at  Ol.31  to  Ol^'^l^l  bulk  100  lbs.; 
New  York  Round  -"hites  do-m  50  at  01-65  to  Ol«70  sacked  100  lbs.;  New 
York  Danish  type  cabbage  04O'  per  ton  bulk;  I.iassachusetts  Yellow  Globe 
onions  v5.]i5  to  05.50  per  100  lbs.  Baldwin  apples  A  2  l/2  fron  cold 
storage  07  per  bbl.   f.o,b.  Rochester,  N.Y.  -  Spot  cotton  higher  at 
17.100  per  lb.  New  York  Decenber  futures  also  higher  at  17.520. 
(Prepared  by  Bur.  of  Ilkts.  &  Crop  Est.) 
Industrials  and         Dec.  3:  Average  closing  price  20  industrials  79.00,  as  conparod 
Hailroads  with  77.  63  co.^responling  d<ay  1920;  average  closing  price  20  railroad 

stocks  75.50.  as  conpared  with  77.50.  (V/all  St.  Jour.,  Dec.  5.) 
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Foderal  Budget  "The  effort  r/hich  the  adiriinistration  is  making  to  get  its 

'  annual  expenditures  dorm  to  $2,500,000,000  or  less  iras  reflected 

Dec.  5  in  tho  first  report  of  Director  of  the  Budget  Da-wes,  r/hich  r/as  sent  to  Con-- 
gress  by  President  Harding*     Mr,  Dav/es  estimates  the  expenditures  for  the  fiscal 
year  ending  June  30,  1922,  exclusive  of  postal  expenditures  paid  from  postal  revenues 
at  §3,967,922,366,  and  for  the  fiscal  year  1923,  at  03,505,754,727,.     The  latter  fig- 
ure is  approximately  §500,000,000  below  the  sum  v/hich  Tre?.sury  officials  recen-':3.y 
estimated  r/ould  be  required  annually  to  run  the  Oovernnent  for  some  years  to  com.e.. 
It  also  is  5^2,032,285,962  less  than  the  $5,538,040,689  actually  spent  in  the  fiscal 
year  ended  June  30,  1921,"  (N*        Times,  Dec.  6^) 


Tariff  Legislation         "It  developed  during  the  first  hours  of  the  nerr  session 

that  the  tariff  bill,  r/hich  Senator  Penrose  and  other  majority 
nenbers  of  the  Finance  Committee  had  said  would  be  ready  to  be  reported  before  the 
Christmas  recess,  T/ill  not  be  out  of  committee  until  somotii-ie  in  January -5  'There 
seems  to  be  a  persistent  rumor,'   said  Mr*  Penrose,   Hiiat  there  will  be  no  tariff 
legislation  by  this  Congress*     I  do  not  know  the  sour.e  of  these  rumors,  but  they 
are  absolutely  without  justification*    ITiere  will  be  a  tariff  bill,  and  it  Y/ill  be 
passed  by  this  Congress,  and  we  trill  get  the  bill  in  January^'     The  American  valua- 
tion plan.  Senator  Penrose  said,  may  be  modified  before  it  is  finally  approved  by 
the  committee  and  reported  to  the  Senate<,     He  was  not  prepared,  he  added,  to  state 
in  T/hat  way  the  plan  would  be  modified,  adding  that  this  phase  of  the  situation  was 
still  to  be  considered  by  the  committee.   (N,        Times,  Decc  o^. ) 


liTaterway  Debate  began  in  the  House  Dec>  5  on  the  question  of  improv- 

Legislation  ing  the  St,  Lawrence  River  as  proposed  in  the  Great  LakeS"St._ 

Lawrence  dee]per  waterway  project.     Representatives  Chalmers,  of 
Ohio,  and  A,  P,  Nelson,  of  TTisconsin,  favor  the  de\elopment,  v/hile  Representatives 
I  ^"rriffin  smd  Kicks,  both  of  New  York,  opposed  it,   (Press,  Dec,  6«) 


backing  House  The  ranks  of  packing  house  workers  in  several  live-stock 

Workers ^  Strike         centers  outside  of  Chicago  were  reported  depleted  Dec»  5,  r/hilo 

all  except  a  few  ind'^^pendcnt  plants  in  Chicago  wore  reported  to 
be  operating  on  a  nearly  normal  basis  on  the  first  day  of  the  striko  ca-llcd  by  the 
Aaalgamatod  Meat  Cuttors  and  Butcher  "Workmen's  Union^     In  the  Chicago  plants  of  the 
Big  Five"  packer  companies  officers  announced  that  from  9C  to  95  per  cent  of  their 
forces  reported  for  work  Doc*  5  and  that  thoy  wore  cxporioncing  no  difficulty  in 
-Porating,     (Assoc*  Press,  Doc*.  6*) 
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Section  2m 

1.  The  Not;  York  Tines  to-day  says  in  an  editorial:  "Congress  opens 
its  rcgul^ir  session  nith  the  agricultural  bloc  proposing  again  to 
take  control.     Flushed  r/ith  its  triunph  in  the  extraordinary  session, 
it  is  already  issuing  decrees  and  ultinatuns  respecting  this  one.  It 
has  served  notice  that  it  T/ill  not  pemit  the  adoption  of  the  sales 
tax  -  not  even  to  pay  the  soldiers'  "bonus.     It  poses  as  the  ^prcdoni- 
nant  partner'   and  the  deciding  voice  in  ?J.l  legislation.     The  ideal 
v;hich  it  sets  before  itself  is  that  state  of  govcrnucnt  described 
once  by  Lord  Sod.isbury  as  the  one  in  T/hich  the  rich  pay  all  the  taxes 
and  the  poor  nake  all  the  lar/s*     This  is  the  darkest  cloud  overhanging 
the  regular  session  of  Congress,  " 

2,  The  Washington  Herald  to-da.y  says  editorially:  "Even  our  net-too 
-nctropolitan  neighbor,  the  virile  Richnond  Tines-Dispatch,  has  a. 
certain  feeling  of  alarn  at  that  ncr:  octopus  born  upon  The  Hill  in 
this  session  of  Congress  and  christened  the  ^agricultural  bloc'  The 
T-D  is  of  the  opinion  that  class  legislation  has  never  been  popular 
in  this  country*     It  never  has,  r/hen  knorm  by  that  nanc.    But  there 
has  been  mighty  little  financial  or  economic  legislation  in  the  past 
sixty  years  that  could  not  as  v/cll,  or  better,  have  boms  that  title 
as  T7hat  is  credited  to  the  present  farm  combination*    Just  r/hat  inter- 
ests have  drafted  the  schedules  of  over^''  tariff  at-t?    TJhat  have  had 
most  to  say  as  to  the  banking  lai/st    Who  have  shaped  the  various  bond 
issue  measures  from  Panama  Canal  to  Victory?    Who  has  been  accepted 
as  the  highest  authority  in  framing  comL.orcial  treaties!    If  our 
memory  serves  us,  these  v/cre  the  j'.ntercsts,  men  and  publicity  agencies 
T;ho  are  no^  parentizing  all  this  agitation  against  the  agricultural 
bloc*     If  over  there  Y/as  a  bosootcd  kottio  declaiming  as  to  a  self- 
labeled  pot,  it  is  here  in  evidence^         As  for  The  Herald,  ^.ve  can 
but  T/ish  this  combination  uise  guida.nce*    It  came  in  response  to 
decided  need.  It  has  done  much  good  a.nd  little  ham*         The  agricul- 
tural bloc  is  TTatching,  and  at  the  same  time  is  being  v/atched.  With 
this  situation  in  Congress  the  rest  of  us  can  be  quite  content  and 
certainly  have  no  cause  for  complaint  if  agriculture  is  at  last  coning 
to  bat," 

Agricultural  1^         The  War  Finance  Corporation  Dec.  3  pjinouncod  it  had  approved  158 
Financing  advances,  aggregating  O6.;420,000,   for  agricultural  and  live-stock 

purposes,  in  Nebraska,  Colorado,  Arizona,  Ner;  Mexico,  Oregon j  liissouri, 
Illinois,  Indiana,  lorja,  Kansas,  Minnesota,  South  Dakota,  North  Dakota, 
Wisconsin,  Idaho,  Utah,  Nevada,  C-eorgia,  North  Carolina,  South  Caro- 
lina, Virginia,  Florida,  Mississippi,  and  Texas.     The  corpora.ticn  also 
approved  the  following  export  advances:  ^24,000  to  an  exporter  on 
tobacco;  $18,000  to  a  financial  institution  on  tob^.cco;  050,000  to  an 
exporter  on  textile  products* 

The  War  Fin?>.nco  ao'rporation  is  informed  that  a  nev/  live-stock 
loan  company  has  boon  established  in  Montana  r/ith  an  authorized  capi- 
tal stock  of  0500,000,  of  v'hich  one-half  has  been  subscribed  and  is 
presently  to  be  issued*     The  Montana  Agency  of  the  Corporation  states 
that  the  ner;  company  will  be  doing  business  within  about  ten  days. 
The  corporation  is  also  informed  that  an  agricultural  and  live-stock 
loan  company,  with  an  authorized  capital  of  one  million  dollars,  of 
which  twenty-five  per  cent  is  to  be  paid  in  prom.ptly,  has  been  formed 
in  Nebraska,  (W.  F,  C*  press  statement,  Dec,  3,) 


Agricultural 
Bloc 


■ 


I 


_ 


Vol,  III',  no,  55, 


-  3  - 


Dccer-ber  6,  1921. 


Agricultural  2,  The  Xhtr  Finance  Corporation  has  approved  fifty  advances,  aggre- 

Financing  b^^ti^g  §2,813,000,  for  agricultural  and  live-stock  purposes,  in 

Nebro.ska,  Kansas,  I/Iissouri,  Utah,  lor/a,  'Wisconsin,  Washington,  Horth 
Dakota,  South  Dakota,  Virginia,  South  Carolina  and  Georgia, 

During  the  T/eek  ending  Dec-  3,  1921,  the  T7ar  Finance  Corporation 
apprbved  279  advances,  aggregating  §11,505,000,  for  agricultural  and 
live-stock  purposes-     In  addition,  export  advances,  aggregating 
092,000,  v/ere  approved  during  the  v/eek  ending  Dec*  3,  1921,  on  tobacco 
and  textile  products*  {\J,  F,  C,  press  statement,  Dec*  5« ) 

A*  F<.        F,  Weekly  Nor/s  Letter  for  Dec*  1  presents  a  ccoprehcn- 
sive  reviev;  of  the  first  neeting  of  the  neT7  executive  couuittee  of  the 
ikierican  Farm  Bureau  Federation,  a-t  Atlanta,  Ga*, ,  Hov,.  24  and  25» 
Outstanding  features  of  the  meeting  included  the  r-eelection  of  John 
y»  Coverdale  as  secretary,  v.dth  instructions  to  assui:ie  as  much  of  the 
administrative  detail  as  possible,  so  as  to  reli(?vc  President  HoT/ard 
for  the  important  contact  and  conference  T.^ork  which  demand  the  atten- 
tion of  the  chief  executive »     Charles  E«  Gunnels  T/as  made  Director  of 
Finance  and  Organization,  in  addition  to  being  reelected  treasurer  of 
the  American  Farm.  Bureau  Federation.    Each  department  of  the  Federation 
T/as  placed  under  the  special  direction  of  a  sub-committee  of  three. 
The  salaries  of  the  secretary  and  the  Washington  representative  r/cro 
reduced  from  §12,000  to  §10,000  each  per  year.    The  Executive  Corjait- 
tee  voted  to  fix  the  salary  of  President  Ko^/ard  at  §15,000,  the  sun 
v/hich  he  has  earned  since  he  r;as  elected  the  first  head  of  the  Ameri- 
can Farm  Bureau  Federation*     In  the  face  of  the  economic  depression 
T7hich  has  laid  its  heavy  hand  on  farmers  all  over  America,  ho"!^evor, 
President  Kor/ard  insisted  that  his  v.^agc  be  reduced*    The  President's 
salary  r/as  finally  fixed  at  §12,500  for  the  next  year*     The  salary  of 
the  Treasurer  and  Organization  Director  v^as  reduced  from  §8,000  to 
§7,500*    A  grain  marketing  committee  of  5  r/as  appointed  to  nork  out  a 
method  of  cooperation  bctv.'een  the  Farm  Bureau  and  the  !!•  S*  Grain 
Growers,  Inc,     A  budget  of  §10,000  uas  voted  to  ^e  used  to  assist  in 
developing  the  National  Live-Stock  Producers'  Association  and  the  co- 
operative live-stock  marketing  plan  worked  out  by  the  Comi'-iittee  of  15 
and  ratified  on  Nov.  11,     It  was  stipulated  as  fundamental  Farr*  Bureau 
policy  that  oSLl  appropriations  for  marketing  associations  be  made  only 
when  they  have  submitted  evidence  to  the  Marketing  Comi'iitteo  that  they 
have  perfected  a  plan  of  organization  by  which  a  mutually  helpful  al- 
liance coji  be  effected* 

^-J'n  The  Farm.er  (St*  Paul)  for  Dec.  3  says  in  an  editorial:  "Corn 

■^cr^age  belt  farmers  are  being  approached  by  their  leading  farm  papers  and  by 

farm  leaders  just  now  with  the  serious  proposal  of  restricting  the 
acreage  of  corn  the  coming  season*     The  exouse  for  this  proposal  is 
found  in  the  logical  argument  that,  because  the  market  has  been  unable 
to  absorb  the  bumper  crops  of  the  past  two  years  at  a  price  that  will 
pay  for  the  bare  ccst  of  production,  the  crop  acreage  should  be  re- 
stricted in  1922  so  th-at  there  will  be  only  a  normal  carry-over  of 
corn  into  1923*  Restricting  crop  production  T/ill  arouse  bitter 

criticisr.:  of  the  farmers  by  those  selfish  people  v/ho  seem  convinced 
that  the  farmer  owes  the  world  a  cheap  living.,.     Yet,  calmly  considered, 
what  other  business  could  endure  if  no  heed  was  given  to  the  ratio  be- 
tween consur.iption  and  production?  Limiting  the  production  of  foundation 
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crops,   such  as  corn  or  cotton  ot  T/hoat,  to  actual  consunptive  neDcTs 
if  it  is  possible,  v;ould  not  necessarily  harr.i  any  class  of  people  and 
it  '.Tould  undoubte-ily  increase  the  farmer's  revenue*     There  is  con- 
siderable raerit  to  the  proposed  caiupaign  for  restricted  corn  produc- 
tion.    There  is  also  merit  in  the  plan'  proposed  for  the  public  '.Tare- 
housing  of  corn  and  the  financing  of  grov/ers  by  the  Government  itself. 
These  t'.TO  plans  night  well  be  considered  together*     Sonething  nust  be 
done  about  the  salvation  of  the  corn  groover.     If  the  Governr:Lcnt  r/ill 
not  cone  to  his  rescue  v/ith  T/arehousing  and  credit  facilities,  he  nust 
take  natters  Into  his  or/n  hands<»    Restricted  corn  a.creage  is  eo,sily 
possible  v/ith  the  right  sort  of  leadership  and  v/ith  deternination  on 
the  part  of  gro-jcrs*" 

iobacco  The  Hurley  Tobacco  Gro-vers'  Cooperative  Association  has  incorpor- 

;iarketing  ated  under  the  la-.vs  of  North  Carolina  and  folloT/ing  the  election  of 

directors  Dec»  12  will  be  ready  for  business.     It  has  contracted  for 
more  than  180,000,000  pounds  of  tobacco,  belonging  to  49,000  gro'vors 
in  K^-itucky,  Ohio,  Indiana  ?jid  Tennessee,  according  to  clains  of 
officers*   (Lexington,  Ky, ,  dispatch  to  press,  Dec^  6c) 


Section  3» 

Dopartnent  of  1,        "The  Secretary  of  Agriculture  stressed  a  thought  uppermost  in 
Agriculture       the  public  nind  in  his  address  last  r/eek  before  the  Anerican  Farn 

Bureau  Federation  -.-/hen  aiuong  other  things  he  called  attention  to  the 
fact  that  the  permanent  relief  of  agriculture  must  come  not  through 
politics  or  lar/s,  but  rather  through  business  nanagenent  of  farming 
and  business  in  marketing  according  to  the  denands  of  econonic  laws. 
According  to  Secretary  TJollace,  farmers,  and  business  men  as  v;ell, 
think  too  much  about  the  p.id  of  new  la::;s  in  r/orking  out  their  respec- 
tive problems,  vrhen  in  the  long  run  these  problems  can  only  bo  solved 
by  giving  due  observance  to  the  world-wide  working  of  economic  laws* 
T7e  believe  there  is  good  sense  in  this  argiAnenti.     There  is  an  old  say- 
ing that  'the  least  governed  people  are  the  best  governed  people. ' 
In  other  words,  what  every  nation  needs  is  the  minimum  of  la.ws  and 
the  maximum  of  enforcement  of  such  laws  as  are  placed  on  the  statute 
books.     Law-making  is  one  of  the  habits  of  the  American  people,  both 
in  Congress  and  in  our  state  legislatures.     Prcbo.bly  one-third  of  the 
l?,ws  passed  are  needed  and  are  enforced.     The  balance  are  passed  to 
give  prominence  and  votes  to  the  pcliticip^ns  who  make  their  living 
by  cluttering  up  the  statute  books.  If  we  would  take  the  tii-ie 

and  money  and  energy  put  into  the  securement  of  nev;  laws  in  this 
country  each  yes.r  j  and  put  this  time  and  money  and  energy  into  thought-- 
ful  study  of  pl3,cing  farming  and  business  and  industry  in  accord  with 
the  rorking  out  of  world-wide  economic  laws  of  production  and  supply, 
wc  would  begin  to  make  rapid  progress  toward  perm-ancnt  prosperity  and 
ha.ppiness.     The  business  of  farming  needs  more  business  in  production 
and  marketing  and  loss  laws^     The  Secretary  of  Agriculture  told  the 
truths"     (Tho  Farmer  (St.  Paul)  Dcc»  3*) 

2«        The  Nebraska  Farmer  for  Dec.  3  says  in  an  editorial:  "A  movement 
is  under  way  for  the  roorga.nization  of  certain  bureaus  of  the  United 
Sto.tes  Department  of  Agriculture  and  placing  them  bodily  v/ith  other 
departmentso     Of  particular  concern  to  farmers  is  the  specific  pro- 
posal to  remove  the  Bureau  of  Markets  from  the  Department  of  Agricul- 
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±uvc  and  place  it  under  the  direct  supervision  of  the  Dcpartncnt  of 
CoLiTJcrco*  This  novcnont  has  the  strong  support  of  those  v/ho  oppose 

the  grov/th  of  cooperative  activities  by  farcers  and  the  assistance 
given  then  by  the  research  and  investigation  specialists  of  the 
Bureau  of  Llarkcts^     The  grain  interests  of  course  arc  included  anong 
the  opposition.     The  opposition  claim  that  the  purpose  of  the  p]an  :s 
siiuply  a  consolidation  of  similar  activities  in  tr^o  different  depart- 
ments, but  it  is  easy  to  see  that  their  aims  lie  deeper  than  that  and 
that  they  nlsh  to  muffle  and  stifle  the  grov/th  of  farmer  coopcrp,tion 
by  finally  restricting  the  ?7ork  of  the  Bureau  of  Markets  so  that 
little  constructive  good  T/ill  come  from  it^     This  plan  TnLll  doubtless 
take  definite  shape  in  the  coming  session  of  Congress  and  a  sharp  re- 
minder to  your  ^ongrc ssmsjfi  of  the  farmers'  attitude  r/ill  not  be  emiss* 
Let  him  knor/  you  oppose  a.ny  attempt  of  this  kind^     The  Bureau  of 
Markets  through  its  investigations  and  means  of  gathering  statistics 
on  prices,  production  and  market  conditions  throughout  the  r/orld  has 
been  of  incalculable  value  to  a^griculturc  ?jid  properly  belongs  with- 
in the  Department  of  Agriculture* 


Section  4<r 

Farm  Products  Doc^  5:  \'/hcat  markat  narrow.     Visible  supply  T/hcat  47,763,000 

bushels,  a  decrease  of  978,000  bushels  for  week.     Corn  steady  most 
of  day,  but  decline  later  '-dth  v/heat.     Visible  supply  corn  15,518,000 
bushels,  a  decrease  of  1,796,000  bushels  for  v/ock^  Chicago  Hay  wheat 
lower  at  §1*15^;  Chicago  May  corn  lower  at  34r.^n     Average  price  to 
farmers  in  Central  lows*  ^ht  No«  2  mixed  corn  about  34{t;  to  farriers 
in  Central  North  Dakota  for  No.  1  dark  northern  wheat  JlvOB;  to 
farmers  in  CcntraJi  Kansas  for  No^  2  hard  winter  wheat  95^, 

Chicago  hog  market  lower,  bulk  of  sales  06.^60  to  06»SC..  Better 
grades  of  beef  steers  steady;  medium  and  good  beef  steers  06  to  ^I^j; 
butcher  cows  and  heifers  $3,60  to  08<75r     Fat  lambs  strong  to  25^ 
higher  at  O^«50  to  ^11. 

City  potato  markets  dull;  prises  steady.    Prices  f,o^b*  shipping 
points:  Maine  Green  Mountains  mostly  §1,36  bulk  per  100  Ibs^. ;  sacked 
New  York  Round  Whites  vl>65  per  100  lbs,;  Extra  Fancy  TTinesap  a.pplcs 
medium  to  largo  sizes  02^10  to  02»15  per  box;  Massachusetts  Yellow 
G-lobc  onions  05.>25  per  100  lbs,  sacked*  Danish  type  eabbago  045  per 
ton  bulk  f„o*b,  Applcton,  Wisconsin;   O^O  f^o.b,  Rochester,  N,^Y..  - 
Eastern  hay  markets  strong;  timothy  up  Ol  V^^  "ton  at  Boston  and  Phila- 
delphia and  $3  at  New  York>  Southci-n  markets  continue  dull  and  in- 
active* Volume  of  feed  business  small;   offerings  generally  good;  - 
Chicago  butter  market  made  further  declines  under  heavy  supplies; 
other  markets  steady  to  firm^     Cheese  markets  steady;  interest  centers 
mostly  on  held  cheese^ 

Spot  cotton  lower  at  l6-,91j3i  per  lb«     New  York  Iccombcr  futures 
also  lower  at  17. 30$;'^     (Prepared  by  Buj**  of  Markets  and  Crop  Esti- 
matcs*  ) 

Industrials  and  Dec,  5;  Average  closing  price  20  industrials  78,33,  as  compared 
f^^ilroads  with  76,73  corresponding  day  l'^2r;   average  closing  price  20  railroad 

stocks  75,01,  as  compared  with  76, 28- ')  (Wall  St^  Jour*,  Dec.  6,) 
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A  summary  of  news  particularly  of  an  economic  character  "bearing  upon  the 
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The  President's  President  Harding,  speaking  to  a  joint  session  of  Congress. 

Message  Dec*   6,  pointed  the  ^:;ay  to  further'  roadjustnonts  at  hooc»  In 

general  roconir.icndations ,  he  outlined  a  ionestic  policy  for  the 
restoration  of  prosperity  and  tho  rjaintcno.ncc  of  industrial  pcacc^     Tho  legislative 
prograii  OTatlined  by  tho  President  in  a  general  v/ay  called  for  early  revision  of  the 
tariff  la\7s  v/ith  special  provision  for  '^clastic"  rates;  authority  for  refunding  tho 
foreign  debt;   oncouragcucnt  of  cooperative  marketing  by  farners;   revision  of  trans- 
portation rates  to  encourage  dovclopccnt  of  snail  coraraunities ;   establishnent  of  a 
nCT7  labor  policy  r/ith  somo  Licthod  of  settling  labor  disputes;  abolition  of  tax- 
Gxcnpt  securities;  reclamation  of  arid  and  s'vanp  lands;  and  appropriation  of  10,000, 
000  bushels  of  corn  and  1,000,000  bushels  of  seed  for  Russiar     At  a  future  date,  tho 
President  said,  he  r/ould  make  further  rcconirxiendations  as  to  revenue  revision,  exprcs 
ing  tho  opinion  sustainrncnt  of  rigid  ccononics  v/ould  enable  further  reductions  in 
the  tax  burden*     Tho  budget,  he  added,  T;ould  assist  in  that  r/ork,   (Press,  Dec*  7« ) 


Agriculture  in  In  referring  to  American  agriculture,  President  Harding 

the  Message  Said,  in  his  message  to  Congress:  "Something  more  than  tariff 

protection  is  roquired  by  ALicrican  agriculture.     To  the  farmer 
has  come  the  carlior  and  tho  heavier  burdens  of  roadjustmenta     There  is  actual  do- 
prcsGion  in  our  agricultural  industry,  while  agricultural  prosperity  is  absolutely 
essential  to  the  general  prosperity  of  tho  country^     Congress  has  sought  very  ear- 
nestly to  provide  relief ►     It  has  promptly  given  such  temporary  relief  as  has  been 
possible,  but  the  call  is  insistent  for  the  permanent  solution^     It  is  inevitable 
that  large  crops  louver  tho  prices  and  short  crops  advance  them^     No  legislation  can 
cure  that  fundai:iental  lar/^    But  there  must  be  som.e  economic  solution  for  the  exces- 
sive variation  in  returns  for  agricultural  production*     It  is  rather  shocking  to  be 
told,  and  to  have  tho  statement  strongly  supported,  that  9,000 >000  bales  of  cotton 
raised  on  American  plantations  in  a  given  year  v/ill  actually  be  T;orth  m.orc  to  the 
producers  than  13,000,000  bales  v;ould  have  becn^     Equally  shocking  is  the  statemont 
that  700,000,000  bushels  of  r/hcat  raised  by  ALicrican  farmers  v/ould  bring  them  moro 
noney  than  a  billion  bushels*    Yet  theso  are  not  exaggerated  statements.    In  a  T7orld 
T/hero  there  are  tons  of  millions  Y/ho  neod  food  and  clothing  T/hich  they  cannot  get, 
such  a  condition  is  sure  to  indict  the  social  system  ^.vhich  makes  it  possible, 

"  In  the  main  tho  remedy  lies  in  distribution  and  marketing*    Every  proper  en- 
couragement should  be  given  to  the  coopcrativo  marketing  programs*     These  have  prov- 
en very  helpful  to  the  cooperative  communities  in  Europe,  There  is  the  appeal 
for  this  experiments    Why  not  try  it?    No  one  challenges  the  right  of  the  farmer  to 
a  larger  share  of  the  consumer's  pay  for  his  product;  no  one  .can  dispute  that  T/e  can 
not  livo  v/ithout  tho  farmor^,    He  is  justified  in  rebelling  against  the  transportatio 
cost.     Given  a  fair  return  for  his  labor,  he  T/ill  have  less  occasion  to  appeal  for 
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financial  aid;  and  given  assurance  that  his  labors  shall  not  be  in  vain,  tjg  rca?!surt; 
all  the  people  of  a  production  sufficient  tc  nest  our  national  rcquirenent  and  gud^i 
against  disaster* 

"The  base  of  the  pyranid  of  civilization  -vhich  rests  upon  the  soil  is  shrinking 
through  the  drift  of  population  froo  fo.rn  to  city*    For  a  generation  T/e  have  been 
expressing  nore  or  less  concern  about  this  tendency*    Econonists  have  earned  and 
statesnen  have  deplored»    We  thought  for  a  time  that  nodem  conveniences  and  the 
nore  intinate  contact  Tzould  halt  the  novcnent,  but  it  has  goni3  steadily  on*  Perhaps 
only  gria  necessity  '.vill  correct  it,  but  v/c  ought  to  fi-nd  a  less  drastic  renedy." 


Tariff  Legislation         Anendocnts  to  the  pending  tariff  bill  designed  to  carry 

into  effect  the  President's  rccoixiendation  for  greater  flexi- 
bility in  tariff  rates  T7ere  introduced  Dec,  6  by  Senator  Snoot  of  the  Senate  Fi- 
nance CoDnittee,    Hr,  Snoot  also  introduced  an'ancndnent  to  the  tariff  bill  designed 
to  offset  disparity  in  exchange  rates  r;hen  the  currency  of  any  country  depreciates 
Doro  than  5  per  cent*    His  proposal  -jould  enpo?/cr  the  President  to  proclain  duties 
not  exceeding  50  per  cent  of  the  vrJ.ue  of  any  given  concodity  in  addition  to  the 
duty  fixed  in  the  bill  for  that  article.     (Press,  Dgc#  7#) 


Food  Holding  The  storing,  acquisition  or  destruction  of  any  article 

Bill  Introduced      suitable  for  hunan  food,  fuel  or  other  necessaries  of  life  for 

the  purpose  of  Uniting  the  supply  or  affecting  the  narket  price 

trould  be  nade  a  felony  by  a  bill  introduced  Dec*  6  by  Senator  Poindoxter*  (Press, 

Dec.  ?•)  ' 


Bill  Introduced  To  extend  for  one  year  the  pov.rcrs  of  the  ITar  Finance  Corpo- 

to  Extend  "W^F^C*    ration  to  nake  advances  for  the  relief  of  producers  and  dealers 

in  agricultural  products  is  the  object  of  a  bill  introduced  in 
the  Senate  Dec*  6  by  Senator  I^cNary.  (Press,  Dec.  ?• ) 


Agricultural 
Financing 


[I 


Section  2« 

The  Ker;  York  National  City  Bank  "Letter**  for  Decenber  says: 
"The  prevailing  opinion  in  n^ny  parts  of  the  country  has  been  that 
the  agricultural  districts  have  been  discrininated  against,  or  failed 
to  receive  the  anour.t  of  aid  they  r'ere  entitled  to,  but  the  record 
shoT7s  this  has  not  been  the  casc»    An  analysis  of  reports  frou  about 
9,500  neraber  banks  throughout  the  country  has  been  nade  by  the  Feder- 
al Reserve  Board,  and  the  bc'jiks  classified  as  located  in  agricultural 
and  seni-agricultural  and  non- agricultural  territory,  according  to 
the  relative  inportance  of  agriculture  to  other  industries.    The  re- 
sulting siinnary  sho~'S  that  betr/een  May  4,  192C,  and  April  28,  1921, 
the  loans  and  discounts  of  banks  in  agricultural  counties  throughout 
the  country  declined  036,500,000,  or  slightly  nore  than  1*2  per  cent; 
the  loans  and  discounts  of  banks  in  seni-agricultural  counties  de- 
clined $18,700,000,  or  1.3  per  cent;  and  the  loans  and  discounts  of 
banks  in  non- agricultural  counties  declined  §827,100,000,  or  5*6  per 
cent.    The  borroi/ings  fron  the  Federal  Reserve  banks  by  banks  in  agri- 
cultural counties  increased  Ol27, 6C0,00C,  or  56*6  per  cent;  borrorrings 
by  banks  in  seni-agricultural  counties  renained  practically  station- 
ary; and  borrowings  by  banks  in  non-agricultural  counties  declined 
0629,100,000,  or  28*5  per  cent." 
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Business  Govo  T7o        G»  Harding,  of  the  Fcder-'^-l  Reserve  Board,  in  r.n  analy- 

Conditions       .  sis  of  the  business  situation,  Dec-  6  told  ucnbers  of  the  United 

States  Potters'  association;   in  session  at  Washington,  that  conditions 
throughout  the  nation  are  niich  better  than  they  r/ere  a  yes.?;  ago  and 
that  Acerica  is  en  the  vcrqo  of  a  ^~re at  revival.    He  said:  "The  read- 
justment  is  not  cooplcted  in  some  lines,  as  the  farncr  is  not  yet 
back  to  nornal  conditions.     Until  he  gets  his  nornal  purchasing 
poT/er  T/o  T/ill  not  re?J.ly  have  nornal  tines;  but  the  farmer's  conditior 
has  inateris-lly  inproved,  being  benefited-  by  the  TJar  Finance  Corpora- 
tion*"    (Press,  Dec.  ?« ) 

Corn  as  Fuel  Hie  Philadelphia  Public  Ledger  to-day  says  in  an  editorial: 

"Advices  fron  the  'corn  bclt^  \7cst  of  the  Mississippi  indicate  that 
upr/ards  of  a  nillion  bushels  of  corn  have  already  been  burned  by  the 
farmers  of  that  region,  "^ith  the  prospect  that  tr/cnty-five  tines 
that  anount  nay  be  consunod  aa  fuel  should  the  coning  v/inter  prove 
severe  and  sho-jld  the  price  of  coi-n  rer.iain  a.t  the  present  lor/  Icv^l, 
The  agricultural  pj;.thor:".t:-CS  recogni/e  the  evil  of  this  use  of  a 
valuable  food  product  as  fiiOl ,  bu":  inasnuoh  ?.s  the  cost  of  coal  is 
far  ^rotxzoT  thcji  that  of  corn,  scd  as  there  is  no  r)rofitable  narket 
for  the  latter,  t^ic  question  beoones  one  not  of  scntinont,  but  of 
practical  necessity,    ^ith  bit-_ininor;3  coal  at  its  present  prices,  it 
is  found  that  the  corn  has  a  fuel  value  of  010  a  ton,  a.s  against  fron 
06  to  $7  as  a  food  nateria?.,.     If  the  pessijQistic  forecasts  looking  to 
the  burning  of  vast  quantities  of  corn  as  fuel  should  be  raalized  in 
actual  fact,  the  effect  rould  be  to  increase  the  price  of  corn  and 
thus  restore  nornal  conditions.    But  the  outlook  for  any  innediate 
renedy  is  not  encouraging.    Even  if  the  plans  for  loaning  noncy  to 
the  frirners  to  enable  then  to  hold  on  to  their  crops  for  bettor 
prices  should  bear  fruit,  the  relief  Tzill  be  slov;  in  developing*  One 
result,  doubtless,  T/ill  be  to  cut  the  corn  acreage  for  next  year,  but 
that  T/ill  not  help  the  larner  to  carry  existing  corn,  sone  of  v/hich 
Tras  groTrn  as  far  back  as  1919,"  ' 

An  editorial  in  The  iJebraska  Farncr  for  Dec*  3,  basing  its  argu- 
nent  largely  upon  Departnent  of  %ricuitui'C=  surveys  of  1019  and  1920, 
says:  "So  long  as  soil,  seasons,  seed,  and  individual  culture  and 
care  govern  the  yield  of  crops,  it  t/:'11  never  be  possible  to  arrive 
at  an  average  cost  of  production  as  a  basis  for  fixing  prices  to  pro- 
ducers*   T/ith  those  factors  air/ays  present  the  variation  betT/ecn  the 
tr/o  extrcnes  is  so  great  that  a.  price  Tdiich  -.Tculd  return  a  reasonable 
profit  above  cost  of  production  to  those  T/ith  the  lo—^st  cost  t/ould 
nean  a  big  loss  to  the  producers  vrho  have  a  high  level  of  costs*  The 
folly; of  attempting  to  fix  prices  on  a  basis  of  average  cost  is  con- 
firncd  by  the  results  of  a  19^0  burvey  by  the  Unj.tod  States  Dcpart- 
nent  of  Agriculture  on  rdntor  T'heat  costs.       -  The  big  value,  it 
secns  to  us,  m  keeping  records  cn  c:st  of  crop  prO'Cuction  is  in 
pointing  out  to  the  farner  T/hat  crops  are  the  nort  profitable  or 
lea-st  profitable  to  hin  and  thus  enable  bin  to  readjust  his  farning 
operations  to  elininate  the  losses.     Cost  records  ^^11  shoT;  at  a 
glance  r/hat  itcns  of  labor  and  other  expense  arc  high  and  can  nost 
easily  be  pared  doTn*    rJhen  statistics  shcT7  such  a  Tdde  range  in  the 
cost  of  production,  it  is  inpracticable  to  establish  an  average  cost 
price  basis  for  all  farners,  and  to  say  that  prices  could  ^over  that 
cost  plus  a  reasonable  profits" 
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Cotton  or 
Peanuts 


Hunt,  of  Eatontonj  Ga*  ,  president  of  the  Georgia  L'iddle 
Bank,  head  of  acott on  nill  and  o-.TiCr  of  a  cotton  plantation,  prosentej 
a  paper  before  a  recent  convention  of  Georgia  bankorSj  net  for  t,ho 
purpose  of  devising  a  syston  of  marketing  farn  products,  advcc;ated 
the  production  of  peanuts  as  pronising  a  surer  and  better  return  thtxn 
cotton^    His  paper,  published  in  Wall  Street  Journal,  Decc   65  so.ys  in 
part:  "Peai-uts,  this  year  of  lou^  prices,  are  in  large  denand  and  eX" 
hibit  a  profit.;  u'hen  cotton  \7as  raised  without  pest  or  disease, 

the  average  yield  for  several  niddlc  Georgia  counties  v;as  183  pounds 
of  lint  per  acre*     At  that  tinjo  cotton  would  not  average  over  12 
cents  a  pound-  or  §22o56  an  acre.     There  would  also  be  11  bushels  of 
seed  worth  about  $4o40<:     T^iq  hay  fron  an  acre  of  peanuts  would  bo 
worth  more  than  the  seed  iron  an  equal  area  of  cotton,  and  the  nuts 
show  a  higher  inccrae  an  acre  than  the  cotton*  " 


Cotton  XJon 
Quarantine 


Louisiana  ha-S  quarantined  against  cotton  shipments  fron  Texas, 
Oklabona,  Arkansas  pjid  Mew  moxjoo  on  account  of  the  pink  boll  xio^zi^ 
■Louisiana  early  in  the  year  -t;ool:  ."."ioo.sa^es  to  guard  against  infes-;  t-ior 
by  establishing  wide  zones  n.round  tbe  areas  in  which  traces  of  the 
worn  ha-.l  been  found  and  forbidding  the  raising  of  cotton  in  those 
zones,     Conponsation  T/as  nade  to  the  fanners  affectedo   (N*  0©  dispatch 
to  press,  Dectr  6*) 


Freight 
Rates 


Grain  Bank 
for  Austria 


Kog  Prices 


The  new  10  per  cent  rate  reduction  on  fam  products  for  territor- 
ies outside  of  New  England  will  go  into  effect- on  Janr.  1$  according 
to  advices  in  railroad  circles  Boc*  6.-     The  now  schedules,  covering 
all  coLiiodities ,  are  in  course  of  preparation.    As  the  rates  are  to 
be  effective  for  a  period  of  six  months  only,  it  was  thought  that  the 
first  of  the  year  would  be  an  appropriate  tine  to  inaugurate  thooo 
"^hc  reduction  of  16  I/2  per  cent  on  hay,  grain  and  alfalfa  is  sched- 
uled to  become  effective  Dec*  27,  but  the  roads  oxpect  to  a.sk  the 
Interstate  Connercc  Connission  to  set  aside  this  decision  and  to  uakc 
the  reduction  agree  with  the  10  per  cent  cut  for  all  fam  products^ 
(N,  y^  Times,  Dec.  7c) 

The  President  of  the  Austrian  National  Assembly  has  made  public 
a  plan  for  the  organization  of  a  prOTisioning  system  in  food-stuffs 
for  the  country  which  includes  tho  establishment  of  a  graini  bojik,  to 
be  organized  under  tho  direction  of  a  New  York  grain  concernc  Several 
other  Anerican  firms  and  a  number  of  Sv-i-tish  and  Dutch  firr-s  are  said 
to  be  interested  in  this  undertaking*  {N.>  Y,  Daily  News  ^^ocord,  Dec. 5) 

^Every  few  years  along  in  October  or  November  when  hog  prices 
reach  the  most  critical  point  cf  the  entire  year,  the  C^dahys  of 
packer  far:.o  come  out  with  a  startling  statement,    lAiko  Cudahy  is  re- 
cently quoted  as  saying  tho,t  hogs  should  be  selling  now  at  from  5  to 
5  1/2  cents  a  pound,  that  the  European  densnd  warrants  prices  no  high- 
er than  this  and  that,  moreover,  with  corn  at  present  prices,  the 
cost  of  producing  hogs  is  no  more  than  4  or  4  l/2  cents  a  pounds  Ho 
says  that  if  the  packers  do  not  keep  dovrn  hog  prices  now  to  whei-e  they 
belong  that  the  reaction  will  cone  next  sui-imer  and  that  hog  prices 
then  will  sink  to  4  or  4  l/2  cents  a  pound*  A  possibly  sound  part 

of  Mike  Cudahy's  argument  is  that  the  packers  should  reduce  hog  prices 
nov/  to  5  or  5  I/2  cents  a  pound  in  order  to  deter  the  f ambers  from 
producing  so  many  hogs  that  the  price  next  year  will  sink  far  below 
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cost  of  production*     Possibly  Cudahy  is  ri^ht  in  this*    We  v/ondor, 
hoTJQYOTy  if  it  is  .alv/ays  going  to  be  necessary  to  control  the  supply 
of  hogs  in  this  barlsarous  fashion*     Seven-cent  hogs  at  Chicago  nay  bo 
out  of  lino  ^ith  25-cGnt  corn  in  this  country,  but  if  r/e  look  at  the 
corn  and  hog  industry  as  a  r/hole,  r/e  find  that  7-ccnt  hog«  return  thcj 
average  faraer  only  about  three- fourths  as  much  for  his  labor  spent 
on  corn  and  hogs  as  ho  received  before  the  r/ar*    M|^o  Cudahy  in  argu- 
ing for  5-cont  hogs  is  taking  a  short-sighted  view       the  fundamental 
supply  and  denand  situation  in  the  pork  industry.  (Ti%2.1^-ce^*  Farmer, 
Dec«  2*) 

Union  officials,  at  the  close  of  the  second  day  of  the  strike  of 
packing  house  enployoes,  assorted  6,000  nore  r/orkcrs  had  joined  the 
strikers*  ranks  in  Chicago,  v/hilc  the  packers  reported  that  betv/een 
90  and  95  per  cent  of  their  men  T7cre  v/orking,  and  that  the  places  of 
strikers  had  been  filled  fron  the  hundreds  of  unemployed  applying  for 
T7ork*     In  other  packing  centers  of  the  country  representatives  of  the 
"Big  Five"  packers  reported  the  strikers  returning  to  TTork,  while  the 
officials  of  the  Amalgamated  Meat  Cytters'  and  Butcher  Workmen  of 
North  America,  which  called  the  strike,  said  the  ranks  of  the  striker: 
T/ere  being  augmented*   (Assoc*  Press,  Dec,  7,) 


Farm 

Products 


Section  3» 
imXET  QUOTATIONS 


Dec,  6:  Chicago  irheat  prices  advanced  early  but  declined  later 
rrhen  an  over-bought  condition  v/as  revealed.    Corn  louer  on  large  re- 
ceipts and  weakness  in  wheat*     Chicago  May  wheat  lov/er  at  Ol,12  l/4; 
Chicago  May  corn  lower  at  53  l/4.    Closing  prices  in  Chicago  cash 
market:  No,  2  red  winter  wheat  $1*19;  No,  2  hard  winter  wheat  $1*11; 
No,  2  mixed  corn  ^Cf)  No»  3  v/hite  oats  33^*    Average  price  to  farmers 
in  Central  Iowa  for  No*  2  mixed  corn  about  330;  to  farmers  in  Central 
North  Dakota  for  No*  1  dark  northern  v/heat  vl#04  l/2;  to  farmers  in 
Central  Kansas  for  No*,  2  hard  winter  wheat  930* 

Chicago  hog  market  higher,  bulk  of  sales  $6*65  to  $7.  Beef 
steers  mostly  150  to  250  lower;  medium  and  good  beef  steers  §6  %o  OlOj 
butcher  cows  and  hoifers  $3*3-5  to  §8*75*    Fat  lambs  higher  at  §^75 
to  $11,05* 

Potato  shipments  increasing;  markets  dull.    Prices  f*o*b.  shippi:: 
points:  bulk  Green  Mountains  Ol»36  to  Ol*41  per  100  lbs.;  New  York 
^ound  Whites  weak  at  vl»65  sacked^  Mass*  "^elloxr  onions  05*25  per  100 
lbs*    Danish  type  cabbage  C45  to  $48  per  ton  bulk  f.cb,  Appleton 
V/isc;  §40  f.o.b*  i^ochester  N^  Y* 

Spot  cotton  prices  unchanged  closing  around  16,910  per  lb.  Net/ 
Orleans  December  futures  up  13  points  at  16,480*     (Prepared  by  Bureau 
of  Markets  and  Crop  Estimates*) 


Industrials  and  Doc*  6:  Average  closing  price  20  industrials  79*36,  as  compared 
Railroads  with  76-73  corresponding  day  1920;  average  closing  price  20  railroad 

stocks  75*24,  as  compared  with  76»6B*     (Wall  St*  Jour,,  Dec,  7,) 
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DAILY  DIGEST 

\4|  A  siimmary  of  news  particularly  of  an  economic  character  bearing  upon  the 
'/T       work  of  the  Department,  as  obtained  from  the  Library's  daily  accessions. 


Prepared  in  the  Library  of  the  Department  with  the  cooperation  of  the  Director  of 
Information  (Office  of  the  Secretary)  and  of  the  Bureaus.  
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President  Expresses        Belief  that  the  amament  conference  "riill  denonstrate  the 
Viev  to  Farn  v/isdon  of  internationP-lly  coning  together  -  nations  facing  each 

Orf^anizations  other  and  settlina;  Droblens  T/ithout  resort  to  arms  "  -  ^as  ex~ 

pressed  Dec,  7  by  President  Harding  in  receiving  a  large  delega* 
tion  representing  the  National  Board  of  Farn  Organizations,     The  delegation,  v/hich 
was  acconpanied  by  a  nunber  of  nenbers  of  Congress,  congratulated  lEr^  Kard-ing' upon 
the  progress  of  the  conference  and  pledged  its  coopletc  support  to  the  policies  of 
the  Anerican  Government  as  enunciated  in  the  conference,     "I  donH  claim  any  special 
merit  for  calling  the  conference,"  the  President  said  to  his  callers  r^rhen  they  con- 
cluded their  addresses,    "My  only  thought  v;as  to  do  my  duty-    Hor/ever,  it  is  a  happy 
augury  to  find  not  only  agriculture,  but  also  the  makers  of  arms  and  armaments  -  men 
who  v/ere  naturally  expected  to  have  a  personal  interest  in  the  revenues  derived  from 
Tzar  -  are  just  as  much  in  favor  of  limitation  as  fanViCrs*" 

Charles  S*  Barrett,  president  of  the  national  Farmers'  Union  and  member  of  the 
official  advisory  committee  to  the  conference,  headed  the  delegation.    Its  formal 
statement  rjas  incorporated  in  a  resolution  expressing  rejoicing  over  "the  courage 
and  self-denial  of  our  republic  in  assuming  leadership  if  the  movement  to  reduce  the 
cvcr-groT/ing  burden  of  militarism,"     (Assdc-  Press,  Dec*  7.) 


Revenue  Revision  Further  revision  of  the  tax  lar^,  Trith  a  reduction  of  the 

maximum  increase  in  surtax  rates  to  20  or  25  per  cent  and  adjust- 
nent  of  the  rates  on  business  profits  and  estates,  is  suggested  by  the  Secretary  of 
^  the  Treasury  in  his  first  annual  report,   submitted  to  Congress  Dec*  7<. 

In  this  report  Secretary  Mellon  declares  tha.t  present  annuities  for  persons 
retired  under  the  civil  service  retirement  act  are  too  small  and  urges  that  they  be 
increased*     He  also  advocates  lor/cring  the  retirement  age  from  70  to  68  years^ 
(Press,  Dec»  8.) 


^  Finance  Legislation  Chairman  McFadden,  of  the  House  Banking  Committee,  Dec-  7, 
»  requested  an  early  hea.ring  before  the   .         XJrr/s  and  Means  Com- 

j   nitteo  on  his  bill  proposing  a  constitutional  amendment  repealing  the  tax  exemption 

privilege  noT/  enjoyed  by  certain  securities*  (Press,  Dec#  8») 


l.Var  Finance  Corpo-  The  War  Finance  Corporation  T70uld  have  authority  to  make 

ration  Loans  loans  until  July  1,  1923,  under  a  bill  introduced  by  Representa- 

tive Young,  of  North  Dakota^     Under  existing  lavr  pov/ers  of  the 
corporation  to  make  advances  automatically  expire  next  July  1*     (Press,  Dec*  8.) 
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Cotton  The  remainder  of  the  ueek  will  be  devoted  by  the  Senate 

•  Hearings  Finance  Connittee  to  hearings  on  the  cotton  manufactures  sched- 

ule, according  to  a  statement  Dec*  7  by  Chairnan  Penrose,  v'ho 
said  that  hearings  T/ould  go  on  during  the  holidays  in  expectation  of  concluding  the 
by  the  first  of  the  year,     (Press,  Dec-  8») 


Tariff  "Congress  reacted  strongly  and  favorably  Dec,  7  to  Preside: 

Legislation  Harding's  plan  for  a  flexible  and  elastic  tariff  lar;.  Despite 

the  fact  that  it  rculd  represent  a  decided  departure  fron  past 
forr.ulas  of  fiscal  legislation^     Republicans  of  varying  shades  of  opinion,  r/ho  are 
feeling  the  pressure  from  conflicting  vier/s  on  this  subject  in  the  countr^s  are  coij* 
ing  to  hail  the  offered  prograri  as  the  surest  way  out  of  existing 'perplexities*  it 
T/as  believed  by  responsible  party  leaders  yesterday  as  they  studied  the  idea  brought 
fcrT:'ard  in  the  annual  message,  that  it  clearly  indicated  a  T^^ay  Yrhereby  Congress, 
T/ithout  surrender  of  its  constitutional  rights  and  obligations,  night  lay  dorm  a 
general  rule  respecting  rates  of  custcns  duties,  r/ithout  itself  fixing  a  rigid 
schedule  of  rates/'     (Wash.  Post,  Dec*  S«) 


Section  2» 

Agricultural  A  sunnary  of  agricultural  conditions  as  chronicled  in  current 

Conditions  monthly  reports  from  various  Federal  Reserve  districts  follows: 

Third  district  (Philadelphia)  -"Crops  v/ere  produced  this  year  at 
costs  lower  than  those  of  1920  and  of  1919,  but  only  a  little  Iotigv 
and  it  must  be  remembered  that  prices  for  farm  products  were  in  mos-^ 
cases  falling  during  the  year.    V/ages  paid  to  farm  labor  are  doTm  n'  t 
over  25  per  cent,  seeds  were  bought  last  spring  v;hen  they  were  highc  c 
than  they  are  now,  fertilizer  at  that  time  was  only  about  10  per  ceid 
less  than  it  was  a  year  before,  ajid  farmers  complain  that  hardware 
and  farm  ir-iplements  are  but  very  little  cheaper*     Leaving  out.  of  cor- 
sideration  for  the  present  any  economies  which  may  have  been  adopted 
by  the  farmers,  it  is  instructive  to  compare  the  above  meager  re- 

ductions in  items  of  cost  with  the  changes  in  the  prices  received  liy 
farmers  for  their  products  within  the  sam.e  time,    V/heat,   for  exariple^ 
which  sold  for  02.27  per  bushel  in  April,  1920,  new  brings  9P  cents; 
and  corn  has  dropped  from  $l-.62  to  56  cents,  In  spite  of  this 

situation,  it  is  reported  that  most;  of  the  farmers  ^-ill  be  able  to 
finance  themselves  without  an  unusual  ar.:ount  of  assistance  this  year:' 
Fifth  district  (Richmond)  -  "Business  during  October  1921  made  a 
favorable  contrast  wi'th  business  during  October  of  last  year*  In 
October  1920  a  crop  holding  movement,  especially  of  cotton,  was  well 
under  way,  and  only  a  lij::ited  quantity  was  put  on  the  market  in  the 
face  of  rapidly  fc^Jling  prices  offered  for  a  crop  that  had  cost  more 
to  raise  than  any  previous  one.     This  fall  the  prices  have  been  highc: 
than  during  the  surxier  months,  and  with  a  new  crop  that  was  made  very 
econcD.icaJ.l}''  the  growers  have  been  selling  sufficient  cottcn  to  r.eet 
their  current  debts,  and  in  some  cases  have  been  making  payments  on 
obligations  carried  over  from  last  fall,,     \7ith  the  improved  condition 
of  agriculture,  banks  have  been  able  to  liquidate  some  of  tho  frozen 
loans  that  have  troubled  them  for  so  r.any  months,  and  to  add  to  their 
reserves  and  strengthen  their  positions*"      Sixth  district  (Atlg.nta)  - 
"It  cannot  be  saii  that  adverse  factors  in  the  business  situation  hr-^c 
disappeared.     T^e  sm.all  production  cf  cotton  this  year,  it  is  true, 
has  caused  a  substantial  increase  in  the  price  of  this  sta.ple,  and 


i 
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this  increase  has  resulted  in  cuch  benefit  nut  only  to  producers,  bu 
to  business  generally,  in  those  parts  of  the  cotton  belt  ^vhere  crops 
of  any  appreciable  size  r/ere  raisecU  The  increased  price  has  ha 

a  psychological  effect  for  good  in  the  cities  and  the  larger  towns, 
but  producers  in  many  sections  have  not  enough  cotton  to  reap  ouch 
benefit  fron  the  increased  returns*    i'^ore  foodstuffs  have  been  pro- 
duced this  year,  probably,  than  in  nany  years.    But  for  this  fact, 
however,  many  farmers  would  be  obliged  to  ask  for  extension  for  an- 
other year  of  nuch  more  of  the  indebtedness  incurred  in  raising  the 
crops  of  this  year  and  last,  than  will  now  be  necessary."  Eighth 
Distjict  (St-  Louis)  -  "General  business  in  this  district  during  the 
past  thirty  days,  while  holding  recent  gains,  failed  to  continue  the 
pace  of  inprovencnt  -set  during  the  preceding  two  months*     In  some 
lines  excellent  progress  was  reported,  but  elsewhere  there  was  a  de- 
cided slowing  doTm.  The  principal  barrier  to  broader  distributioi: 
of  merchandise  has  been  the  radical  decline  in  the  market  price  of 
farm  products,  particularly  ?/heat,  corn  and  oats."  Eleventh  district 
(Dallas)  -  "Evidence  is  by  no  means  lacking  as  to  the  present  and 
potential  recuperative  powers  of  the  district's  chief  industry,  agri- 
culture.    In  many  sections  where  a  fair  yield  of  cotton  and  other 
crops  has  been  realized  debts  are  being  wiped  out  and  bank  deposits 
are  aecumulating  at  a  healthy  rate^         The  live-stock  industry  is 
apparently  making  every  effort  to  take  advantage  of  the  financial 
relief  offered  through  the  Government's  indirect  loan  agencies  es- 
tablished in  the  district  during  the  past  months"    Tr/elfth  district 
(San  Francisco)  -  "Easier  credit  conditions  in  the  district,  which 
becai"ae  apparent  in  September,  largely  as  a  result  of  the  rapid  and 
heavy  marketing  of  agricultural  products,  have  continued  in  greater 
degree  during  October,'' 

The  year  1921  was  described  as  "one  of  liquidation"  and  1922  was 
forecast  as  "one  of  recuperation"  by  Secretary  Hoover  in  an  address 
at  the  annual  convention  of  the  United  States  Potters'  Association  at 
Washington,  Dec*  7*     Mr*  Hoover  expressed  belief  a  too  literal  inter- 
pretation had  been  applied  to  the  phrase  "keep  the  Government  out  of 
business,"  P/hen  the  phrase  was  coined,  he  explained,  it  applied  to 
getting  the  ^overniuent  out  of  the  operation  of  railroads  and  ships, 
but  there  were  many  lines  of  business  needing  the  assistance  and  co- 
operation of  the  Government*    Export  business,  upon  which  year  by 
year  the  country  was  becoming  more  dependent,  he  said,  was  primarily 
involved  in  governmental  assistaiice  and  service*   (Press,  Dec*  8*. ) 

The  Field  for  December  says  in  an  editorisJ.  based  upon  Secretary 
Wallace *s  statement  regarding  corn  as  fuel:  "One  year  with  another, 
corn  v/ill  bring  its  highest  returns  when  fed  to  live  stock.  However, 
far  too  many  corn  bolt  farmers  have  neither  the  live  stock  nor  the 
credit  to  buy  then*     Such  men  must  sell  their  corn*    T^ey  must  also 
buy  coal*     It's  purely  a  question  of  economics*     If  corn  figures  out 
cheaper  than  coal,   a  farmer  can  better  afford  to  burn  corn  than  to 
sell  corn  to  buy  coal^     There^s  nothing  very  sinful  about  that*  W© 
think  nothing  of  burning  trees  for  fuel*  Yet  it  takes  twenty  years  to 
grow  a  tree;  a  corn  crop  can  be  grown  in  less  than  six  months." 

"The  metropolitan  industrial  worker  has  one  chance  in  eight  of 
reaching  70  years  of  age,  and  the  farmers  once  chance  in  three,  acco 
ing  to  the  Building  Trades  Committee  of  the  United  Hospital  Fund," 
(Press.  Dec-  7.'^ 
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Farn  Machinery  A  coiiuittee  of  four  on  standardization  of  farn  r.iachinery  rrill  bo 

Standardiza-  added  to  the  group  of  corxiittees  api^cinted  by  the  American  Farn  Bure^ 
IP  tion  Federoation  to  investigate  farmers^  problons  and  T;ork  out  their  solu- 

tion* The  oomnittee  will  offer  a  program  of  development  for  standard- 
izing machinery,   (^hicago  dispatch  to  press,  Dec*  8.) 


Future  Trading 
Act 

Criticized 


Who^  s 


m- 


Tiho  in  the  i^rain  Trade  for  Dec.  5  contains  a  lengthy  edi- 
torial on  the  future  trading  act,  v/hich  says  in  part:  "Elser/here  in 
this  issue  r.dll  be  found  extracts  from  the  petition  prepared  by 
Attorney  bobbins  and  filed  in  the  Federal  Court  in  Chicago  in 
junction  suit  to  test  the  validity  of  the  Tincher-Capper  bill* 
Six  of  the  seven  cunts  a::ainst  the  bill  r/ill  not  be  discussed  here* 
They  r/ill  be  left  to  the  lar/yers  to  argue  and  the  supreme  court 
judges  to  decide.     The  seventh  count,  ^/hich  is  the  first  one  named  i. 
Attorney  Robbins'  petition,  is  the  one  that  even  the  laymen  must  see 
is  in  direct  contravention  of  the  constitution.     This  is  the  one  tho ■ 
T/culd  force  the  exchanges  to  admit  the  cooperatives  to  membership  on 
a  preferential  basis*  If  the  supreme  court  of  the  United  States 

declares  any  of  the  Tincher-Cappcr  bill  unconstitutional  it  rail  be 
this  feature  of  it,  because  it  is  a  direct  ass.^.?lt  up3>a  the  individu 
rights  of  members  of  the  exchanges.     These  exchanges  have  never  refu- 
te admit  the  cooperatives  to  membership  upon  the  saiae  terms  as  every 
other  memberi     But  they  have  refused  to  admit  them  on  preferential 
terms,  amd  tio  believe  that  the  supremo  court  nill  upheld  then  in  the." 
position,  .r,  17e  r/ill  see  ^.vhother  the  supreme  court  r/ill  permit  tho 
farm  agitators  to  do  this  t-.;  the  grain  exchanges, 
of  v/hat  the  court ^s  ansv/cr  vrlll  be*" 


ITe  have  no  doubt 
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Legal  proceedings  to  restrain  the  striking  packing  house  r/crkers 
from  interfering  r/ith  the  operation  of  packing  plants  by  picketing  or 
molesting  employees  T7ere  either  pending  or  in  effect  in  five  cities 
in  the  Middle  West  Dec«  7,.     In  Chicago  the  first  serious  disorders  in 

Press,  Dec*8») 


connection  r/ith  the  strike  occurred  last  night*   (As  soc 


Chicago  Journal  of  Commerce  for  Dec*   6  says  in  an  editorial:  "Tho 
Nebraska  State  Journal,  in  the  center  of  the  great  trans-^'dssissippi 
corn-producing  territory,   suggests  that  if  the  farmers  r/ere  r/ell 
enough  organized  to  put  through  a  program  by  r/hich  corn  raisers  v/ould 
use  one-fourth  of  each  crop  for  fuel,  instead  of  coal,  the  price  of 
the  rest  of  his  corn  r/ould  double  in  market  value,  and  he  r/ould  save 
T/hat  he  nor/  spends  for  coal  and  coal  freight  charges-    Action  by 
southern  bankers,  planters  and  merchants  to  systematically  reduce 
cotton  production  in  order  to  boost  the  price  of  this  necessiti?-,  and 
a  generpJL  supervision  in  other  industries  to  avoid  ^overproduction* 
T/ith  the  saxie  selfish  motive  behind  it,  has  caused  the  Nebraska  pape 
to  air  the  project.     Of  course,  if  all  producers  did  this,  as  the 
labor  unions  attempted  to  do  in  order  to  hold  up 
be  no  gain  for  ajiybcdy*  Economic  results  of  such 

organized  bodies  of  producers  would  be  appalling.     Human  selfishness 
could  go  to  no  greater  lengths     But  r/ith  the  cotton  men  doing  it, 
labor  doing  it,  farmers  doing  it  and  coal  miners  doing  it,  r/hat  is 
the  remedy!" 


r/ages, 


there  r/ould 
policy  by  r/ol! 


I 
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Packers*  Case 


Potash 
Tariff 


Fear  of  the  possible  control  by  the  "Big  Five"  packers  of  the 
South  Anerican  coffee  supply  in  the  ev3nt  of  nodification  of  the  con- 
sent decree  r/as  expressed  Dec«  6  before  the  interdepartnental  connit- 
tee,  by  Felix  Coste,  of  Nev;  York,  representing  the  National  Coffee 
Roasters*  Association*    I.lr#  Coste  declared  that  the  large  packers 
could  easily  obtain  a  nonopoly  of  the  coffee  business  in  this  country 
(Press,  Dec.  7») 

llcYT  England  and  the  South  Atlantic  sea^board  T.-ill  be  the  heaviest 
sufferers  if  the  Senate  pen:iits  the  five-year  graduated  duty  on  potas. 
to  renain  in  the  Fordney  Tariff  Bill,  according  to  Dr*  Alexander  E« 
Cance,  head  of  the  departnent  of  agricultural  ocononics  of  the  Massa- 
chusetts AgriculturrJ.  College*    Inport  potash  at  as  cheap  a  price  as 
it  can  bo  got  and  let  the  donestic  potash  producers  supply  the  needs 
of  corxiunities  nearest  their  plojits  is  the  solution  Dr»  Cance  offers 
as  an  alternative  to  taxing  "the  American  famer  approxinately  §34,- 
000,000  for  the  establishment  of  a  conparatively  snail  industry. 
(Press,  Dec.  6.) 


Section  3. 
MARKET  QUOTATIOl^S 

Fam  Products  Dec.  7:     \7heat  market  'veadi;  buying  lii-iited  to  profit  taking  by 

shorts^     Corn  had  narrow  range  but  shoT/ed  considerable  resistance  in 
vier;  of  T^/eakness  in  "/heat*     Chicago  iiay  ^-'heat  lor/er  at  $1.11  l/4; 
Chicago  May  corn  loTTor  at  53  l/80*     Closing  prices  in  Chicago  cash 
market;  No.  2  red  -r/inter  xfhord,  vl.l2;  No^  2  hard  ^vinter  vjheat  Ol»10; 
No«  2  rdxed  corn  i9^;  No.  3  -rhite  oats  32  l/20.    Average  prices  to 
farmers  in  Centr.al  lo'-ra  for  No„  2  mixed  corn  about  33$^;  to  farmers  in 
Central  North  Dakota  for  No.  1  dark  northern  Trheat  §1.00  l/Z^;  to 
farmers  in  Central  Kansas  for  No.  2  hard  ^'.dnter  i7heat  900. 

Chicago  hog  market  strong,  bulk  of  sales  06.75  to  07»  Medium 
and  good  beef  steers  06  to  05»75;  butcher  cot^s  and  heifers  03.25  to 
$8.75.    Fat  lambs  strong  to  25^  higher  at  OlO  to  011.25. 

City  potato  markets  steady  and  slov/*    Western  Nerr  York  shipping 
points  01.65  to  01.70  f.o^b.  sacked  per  100  lbs.    Bulk  stock  steady 
at  Ol*36  to  Ol»'-tl  f.o.b»  Maine  points.    Danish  type  cabbage  O^-O  per 
ton  bulk  f.o«b.  Rochester;  0^7  to  OSO  f.o.b.  Wisconsin  points.  BaldTjn 
apples  A  2  l/2  from  cold  storage  07  per  bbl.  f.o^b,  Rochester, 

Hay  markets  7/eakcning  from  recent  strong  position*    Receipts  not 
large  and  demand  continues  belov.'  normnl.     Offerings  of  T7heatfeeds  frci. 
mills  very  light;  higher  prices  curtailing  demand. 

Butter  markets  '.veak  account  lack  of  buying  interest.  Cheese 
markets  firm;  Wisconsin  prices  higher*    Interest  in  distributing 
markets  mostly  in  held  cheese. 

Spot  cotton  loT;er  at  15.900  per  lb.    Nctt  York  December  futures 
^  also  lorrer  at  17.210.     (Prepared  by  Bur.  of  iD^ts.  &  Crop  Sst% ) 

Industrials  and  Dec.  7:  Average  closing  price  20  industrials  79,36*  s-s  compared 
Railroads  T?-ith7  5.46      corresponding  day  1920;   average  closing  price  20  railroad 

stocks  74.60  ,  as  compared  '7ith  7  5,75  ,   (Wall  St.  Jour,,  Dec.  8.) 
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Agricultural  Bloc  John  J.  Weeks,  Sccrotary  of  T/ar,  in  an  address  in  Nev  York, 

Criticized  Dec.  8,  before  the  Asscciation  of  Life  Insurance  Presidents 

decried  the  "bloc"  systcu  in  Congress-  and  declared  that  "if 
carried  to  its  logical  conclusion"  it  night  divide  the  country  "into  hostile  factioni 
or  groups,  one  class  plundered  by  another,  ani  the  country  poY/erless  to  defend  or 
naintp.in  its  interests,  national  or  international."    Division  of  control  among  con- 
nittees  in  Congress,  Secretary  Weeks  asserted,  had  ^''eakened  party  governoent  and  re- 
sulted in  "special  legislation  not  reprcseniing  the  action  of  the  na?j.ority,  but 
forcibly  enacted  by  coLibinations  of  divergent  interests*"     Instances  of  such  legisla- 
tion T/hich  he  cited  r.'ere  the  legislation  brought  about  by  "the  agricultural  bloc" 
and  that  of  the  income  tax  provisions  of  the  finance  bill.     "To  ny  nind,"  said 
Secretary  Weeks,  "the  change  has  had  a  tendency  to  rreaken  effective  governnent,  has  - 
resulted  in  irresponsible  legislation,  prevented  both  parties  fron  carrying  out 
pledges  nade  in  their  platforms  and,  in  time,  ^vill  divide  the  legislative  branch  of 
the  Governiaent  into  groups,  each  group  championing  a  special  cause,  and  T/e  T/ill  see 
one  group  combining  v/ith  another  to  bring  about  a  control  of  legislative  action  in 
tho  interests  of  a  particular  faction.  I  shall  not  talco  the  time  to  criticize 

the  legislation  Congress  has  enacted  for  the  farmer,"  ho  continued.  "It  '^^as  brought 
about  by  a  combination  of  members  of  the  t^^o  greo.t  political  parties  r/hich  had  suf- 
ficient votes  to  obta?^i  the  result  desired.     Some  of  t>iis  legislation  may  benefit 
those  for  v/hom  it  was    )nacted.     Much  of  it  is  unsound,  hor/ever,  from  an  economical 
standpoint,  and  I  very  much  doubt  if  it  ^jill  be  of  any  benefit  even  to  the  farmer* 
But  the  so-called  Agricultural  Bloc  r^as  in  control,  honestly  believing,  in  all  proba- 
bility, that  the  legislation  enacted  T/as  desirable,  and  that  they  can  return  to  their 
constituencies  and  point  out  r/hat  has  been  done  in  their  behalf.  ..»"  (N^  Y»  Times, 
Doc.  9.) 


"Arraigning  The  Ucvr  York  Tines  to-day  says  in  an  editorial  entitled 

the  Bloc"  "Arraigning  the  Bloc":  "Y/hore  President  Harding  in  his  message 

to  Congress  r/as  vague  and  restrained,  Secretary  V/eeks  is  explicit 
and  strongly  condcmnatorys,    In  his  address  yesterday  tc  the  Life  Insurance  Presidcntr 
he  spoke  plainly  of  the  mischief  already  done,  and  the  greater  mischiefs  threatened, 
'  by  the  Agricultural  Bloc  in  Congress.    He  declared  that  its  members  had  not  only  bee: 
the  chief  cause  of  bad  legislation,  but  r/ore  r.apidly  destroying  "party  regularity 
and  responsibility."     It  is  evident  that  if  Secretp.ry  Weeks  had  his  r/ay  the  Adr-iinis- 
tration  T/ould  read  the  riot  act  to  the  bloc,  The  main  question,  hor/ever,  is 

i7hether  the  Secretary  of  War  did  not  speak  T/ords  of  truth  and  soberness.     Can  it  be 
denied  that  a  disruptive  element  v/ithin  the  Republican  Party  is  taking  form  ag.ain  a.G 
it  did  in  1910  and  1911  under  President  TcaftT    Its  menace  T/as  then  for  the  most  part 
Ignored  by  the  tolerant  Executive.    But  it  presently  '.Trecked  his  Administration  and 
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split  his  party.     Is  that  history  to  be  allov/cd  to  repeat  itself  under  President 
Harding!    The  next  fer/  v;eeks  Trill  tell  the  story*  Tlie  bloc  is  heading  straif^ht 

for  a  [^cvcrniuent  by  ^:rcups,  not  by  parties,  and  legislation  by  schening  and  log-roll- 
ing, not  by  the  najority  in  Congress*     Tha.t  is  an  evil  '.Thich  rises  above  any  nere 
party  enb^i^e^ssraent*     If  the  conflict  is  irrepressible,  the  best  tray  is  to  neet  it 
before  it  grov/s  too  great." 


Cotton  Hearings  Representatives  of  the  cotton  nojiuf acturing  industry  Dcc*8 

appealed  to  the  Senate  Finance  ^ooraittee  for  pronpt  tariff  ac- 
tion and  duties  higher  than  those  in  the  Fordney  bill  on  najiuf actured  cotton  prod- 
ucts*    The  hearings  rail  continue  to-day-,     (Press,  Dec.  9.) 


Cotton  in  Serious  injury  to  the  cotton  textile  industry  in  Nctt 

Tariff  Bill  England  r/culd  result  from  enactnent  of  the  cotton  goods  scheduler 

in  the  Fcrdney  tariff  bill,  lonier  Senator  Henry  F.  Lippitt  of 
Providence,  R.  I.,  declared  Dec.  8  before  the  Senate  Finance  Coninittee*     He  descriljec 
the  schedules  as  approved  by  the  House  as  the  nost  "revolutionary"  put  forward  under 
a  protective  policy  since  the  signing  of  the  first  tariff  bill  in  1864*  (Fress,Dec.9^ 


Tax  Revision  In  an  editorial  entitled  "Mellon  is  Right"  The  Philadelphia 

Public  Ledger  for  Dec-  0  says:  "It  is  the  habit  and  accustcned 
^ay  of  politics  in  this  country  to  ignore  the  hard  fact  that  xio  do  not  like.    It  is 
that  v/ay  r/ith  the  rock-ribbed  facts  that  Secretary  Mellon  ha.s  put  in  the  hands  of 
Congress.    The  troublesone  part  about  it  is  that  Secretary  Mellon  is  right,  solidly 
and  unshakably  right.     The  inccrae  tax  returns  from  the  big  incones  are  steadily  dry- 
ing up*    Mcnay  is  hunting  cover.    T?hcn  it  gets  under  cover  it  cannot  move  to  v/here 
it  is  so  vitally  needed  to  make  ^:^'-hecl3  turn,  lathes  -Thirl  and  smoke  cone  out  of 
chimneys*     The  lofty  surtaxes  are  beautiful  things  in  theory,  but  it  is  a  condition 
and  not  a  made-to-ordcr  theory  thp.t  the  tajc  gatherer  faces." 


Blocs  in  Congress  Senator  Thonas,  of  Colorado,  said  in  an  address  at  the 

closing  session  of  the  Tr.'enty-f if th  seni-annu.al  convention  of 
the  International  Association  of  Garment  Maiiuf acturers,  in  Her/  York,  Dec.  8:  "Too 
nuch  reliance  on  the  Goverrinent  in  natters  of  business  is  the  error  of  the  age^ "  tf-, 
added,  pointing  to  the  dangers  of  the  "agricultural  bloc"  in  Congress*    "I  regard 
it  as  one  of  the  nost  serious  manifestations  of  business  in  politics  that  has  yet 
confronted  the  ccuntry^,"  i  aid  I£r.  Thonas:,     "It  is  a  sinister  menace,  because  it  "'.Till 
inevitably  be  imitated  Tdth  the  resijilt  that  ^/e  T.-ill  have  half  'dozen  blocks  very  scon 
-  a  labor  bloc,  if  you  please;  a  commercial  bloc;  blocks  representing  every  interest 
and  created  by  virtue  of  the  logical  necessity  both  of  offense  and  defense  against 
the  greater  bloc  nor;  in  charge  of  the  legislative  affairs  in  the  United  States,  and 
that  means  a  destruction  cf  party  gcvirn^aent ,  and  rdien  party  government  disappears 
from  this  country  v/ith  its  consequent  responsibility  of  legislation  v/e  r/ill  have  the 
result  of  combinations  betY/ecn  blocks,  and  nobody  responsible,"  (N»  Y#  '^imes,Dec# 9) 


Packer  Employees'  Associated  Press  dispatch  from  Chicago  to  press  of  to-day 

Strike  says:     "IThilc  packing  companies  still  maintained  that  the  strike 

T/as  cf  snail  consequence  and  not  seriously  affecting  then, 
Cornelius  Hayes,  international  president  of  the  Amalgaiiiatcd  Lleat  Cutters  and  Butcher 
V/orki-aen  of  North  America,   declared  it  had  reached  the  100  per  cent  sta-e." 


I 
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Section  2<, 

A.--ricultur-J.  " Agriculture  Surveyec'  -  Past , Present  .oiicT  Fuxure"  is  the  title  o: 

Survey  aii  -irticle  by  the  editor  cf  "3ueiness  and  i.'KrkotF:"  departnent  of 

The  Farmer  (St,  Paul)  appea^in'^  in  the  issue  of  this  journal  for  Dec 
-■I,     In  this  the  autho  "  s'^y*^:  "Of  t^:''c  things  there  is  reasonable  cer- 
taintVo     One  is  that  there  T/ill  be  no  return,  so  far  as  factors  no^; 
discernible  are  concerned,  tc  the  prices  and  profits  of  the  period, 
iron  1917  to  1919  -  to  §2  corn,  to"  ^3  "/heat,  to  $23  hogs,  and  to  §20 
cattle^     On  the  ether  hand,  it  is  equally  certain  that  the  disadvan- 
tage under  v/hich  the  famcr  lo.bors  in  the  markets  of  the  T7orld,  sell- 
ing his  products  at  loxr  prices  and  buyin';  the  things  he  y:ust  have  frci: 
ethers  at  high  prices,  -~ill  not  continue  indefinitely.     True,  tine 
'Jill  be  required  for  this  roadjusti.icnt»    Values  are  too  far  out  of 
line  to  expect  thn.t  the  restoration  of  a  nomal  ba.lance  can  take  place 
in  a  short  period  cf  tir-iCo     r.ut  the  noveL:ent  soens  to  be  in  that  di- 
rection even  noT,'-,  although  individual  prod,ucts  and  short  periods  of 
tine  may  not  shov;  it»" 

Cotton  "northern  Alabnxia  farmers  are  flockjjig  into  county  fam  bureaus 

Marketing  because  of  the  advantages  the  bureaus  offer  then  in  the  marketing, 

grp.ding  or  holding  cf  their  cotton*    Sxpert  graders  toll  the  gro-r/ers 
rrhat  the  staple  is  T/orth,  and  the  bureaus  are  in  position  to  obtain 
Government  f-ands  for  those  -.vhc  vrish  to  hold  their  cotton." 
(Alabama,  dispatch  tc  press  of  Dec.  7.) 

Federal  G  eorge  TToodruff ,  president  of  the  First  national  Bank  cf  Joliet, 

Farm  Loans         111*,  says  in  an  article  in  Chicago  Journal  of  Commerce  for  Dec.  7: 

"Experience  usually  brings  out  some  defects  in  »Jiy  nev;  lav;  and  the 
operating  experience  of  the  Farm  Loan  System  r/ould  seem  to  indicate 
that  numerous  small  chpjigcs  should  bo  made,  and  in  addition  thereto 
consideration  should  be  given  to  the  iric  main  reasons  for  the  failure 
of  the  Federal  Land  Brnks  to  measure  up  to  the  expectations  of  those 
v^ho  belie'/e  in  a  great  national  system  of  l-ani  credit*     These  tr/o 
reasons  p.re:    First,  the  disinclination  of  the  fan.ier  to  carry  out 
the  complicated  procedure  necessary/  to  obtain  a  loan;  and,  Second,  the 
f  •'^iluro  of  the  Federal  Land  Banks  to  continuously  market  their  bonds* 
•      The  cooperation  of  our  b-^aikr?  "r.uld  prom.ptly  bring  n.bout  the  sim- 
plification of  the  procedure  required  of  the  farmer  in  quest  of  a  loan 
and  '"ould  provide  thousands  of  v;ell-equipped    peniianent  local  head- 
quarters for  the  Farm  Loan  System*     Such  coo;  oration  r-ould  pIso  insure 
the  services  of  experienced  linancirJ.  men,  ^.7Guld  guarantee  the  making 
of  safe  loancJ  b?.sed  on  conservative  v;"ilues  and  7/ould  save  all  of  the 
overhead  costs  of  local  associations,  for  the  banks  could  handle  the 
business  without  any  ad  litional  expense." 

Ford  Plan  tc  "Majority  of  bankers  hero  are  ^jraused  at  Henry  Ford^s  plan  to  end 

Sliminato  r/ar  and  eliminate  the  use  of  gold  in  Gcvernmont  credit  by  issuing 

Geld  Derided      money  by  'units  of  energy'  rather  them  gold,  and  retiring  the  paper 

\7ith  the  profits  of  such  projects  as  the  one  at  Lluscle  Shoals*  .♦," 

(T7all  St.  Jour^,  Dec*  7.)- 

Freight  T:ie  hope  is  expressed  by  the  Interstate  Commerce  Comiiissicn,  in 

^9.tes  its  thirty- fifth  annual  report  to  GongresE',  that  a  "substantially 

lo-'cr"  level  of  railroad  rates  -"jnd  f.aros  •-•ill  be  possible  "■'"ith  im- 
provement in  the  volume  of  traffic  follo'7ing  the  present  business  de- 
pression* *♦*       (Press,  Dec*  9») 


p 
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America  must  come  to  tho  roliof  of  the  fstaine  areas  of  Soviet 
Russia  v;ith  about  25,000,000  bushels  of  grain,  or  hundreds  of  thou- 
sands of  people  v/ill  starve,  forner  Governor  Goodrich  of  Indiana 
reported  Dec.  6  to  the  Secretary  of  Cocnerce.,    I.lr«  Goodrich  has  just 
returned  fron  a  six  v;eeks*  survey  of  the  famine  area  of  the  LoT/er 
Volga  Valley,  undertciKen  at  the  request  of  Mr*  Hoover,  (Jour,  of 
CoLmerce,  Dec.  6©) 

"The  discussions  nov/  r;oing  on  betv^^een  the  -overnors  of  the 
various  v/estern  states  and  Governor  Miller  of  Net/  York,  relative  to 
the  advantage  to  be  secured  by  the  development  of  the  Sta  La^Trence 
River  ship  canal,   demonstrate  very  clearly  the  necessity  for  proper 
terminal  facilities  at  the  port  of  Net/  York  for  the  transshipment  of 
the  products  of  the  interior  to  the  ocean-going  vessels,  and  especiei}.- 
ly  for  the  handling  of  grain,  the  Harbor  Advocate  believes*" 
(*^our,  of  Commerce,  Dec*  7©) 

"That  the  remedy  for  tho  present  cotton  situation  lies  in  better 
T/ages  for  farmers,  was  the  statem.ent  made  Dec*  7  by       R»  MeadoT/s, 
cotton  technologist  of  the  Bureau  of  markets  and  Crop  Estimates,  to 
leading  manufacturers  assembled  at  the  25th  semi-annual  convention 
of  Garment  Manufacturers,  in  Ncyj  York-    Either  farmers'  r/ages  must 
go  up  or  skilled  industrial  labor  and  merchants'  margins  of  profits 
must  decrease,  Mr-  Meadot7S  tcld  his  audience.    He  also  asserted  that 
the  armament  conference  and  the  solution  of  the  Irish  question  T/ill 
have  an  important  bearing  in  speeding  completion  and  readjustment*" 
(jour*  of  Commerce,  Dec.  8*). 


Section  3. 

Department  of  1»        Opposition  to  the  proposed  transfer  of  the  Bureau  of  Markets 
Agriculture        and  the  Forest  Service  from  the  Department  cf  Agriculture  to  the 

jurisdiction  of  the  Secretary  of  Commerce  and  Secretary  of  the 
Interior,  respectively,  v;as  decided  upon  Dec#  7  at  a  meeting  of  the 
National  Farmers'  Union*    A  committee  v/as  appointed  to  v/ait  upon 
members  of  Congress  "and,  if  necessary,  the  President,"  in  an  effort 
to  prevent  the  changes*    The  functions  of  both  bureaus  are  "purely 
agricultural,"  spokesmen  for  the  Union  insist*  (Wash«  Pest, Dec.  9.) 

2.        An  editorial  entitled  "A  Diminishing  Mar  et"  in  Farm,  Stock  and 
Home  for  Dec*  1,  says:  "Stand  on  any  busy  corner  of  any  large  city 
for  fifteen  minutes.     Count  the  number  of  hcrse-draTOi  vehicles  that 
go  by.     One  of  the  reasons  of  the  present  Io^t  prices  of  oats  and, 
indirectly,  other  coarse  grains,  v/ill  become  apparent*    A  vast  market 
for  oats  that  existed  ten  years  ago  in  our  large  centers  of  popula- 
tion has  almost  disappeared*     The  Department  cf  Agriculture  figures 
on  the  nuniber  of  horses  in  the  country  are  misleading,  as  they  are 
for  those  on  farms.     Reliable  statistics  of  the  number  of  horses  in 
cities  have  not  been  kept,  but  that  their  number  has  decreased  enor- 
mously is  apparent  to  even  the  most  casual  observer*    ^arr-iers  should 
recognize  this  condition  and  cut  do'vn  their  oa.ts  acreage  to  very 
little,  if  any,  more  than  their  estimated  needs.    There  is  no  profit 
in  groT/ing  a  product  for  a  diminishing  market*" 
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Department  of  3«        "The  Cappor-Tincher  Injunction"  is  the  title  of  an  editorial  in 
riculture        American  IJj.ller  for  Doc»  1,  nhlch  says:  "The  Ci^.pper-Tincher  Act  plac- 
ing all  contract  markets  for  a^ricultursl  product  under  tho  rcgulatiO 
of  the  JJ.        Department  of  Agriculture'  and  placing  Ijnitations  on 
future  trading  ri^i^  to  have  bccone  a  law  on  Dec-.  24:^     It  vjds  intended 
as  an  ironical  Christmas  gift  to  the  grain  trade,  and  would  douDtlcb'f 
have  been  made  operative  on  December  25,  except  for  the  fajt  that  th: 
year  Christmas  comes  on  Sundp.y.     But  the  tcnpor?--y  injunction  g^anto'. 
by  the  Supremo  Court  both  restrains  the  Chicago  Board  of  Trade 

from  applying  to  become  a  'contract  market'  under  the  iar/  and  the 
.  Secretary  of  Agriculture  from  taking  action  for  ncn-compl i anco  r/ith 
the  lav/  until  tr/enty  days  after  the  final  decision  of  the  Supreme 
Court*    The  hearing  is  placed  for  Jan.  3,  1922*,    The  farmers  don't 
knoT7  it  yet,  but  the  Supreme  Court  is  safeguarding  their  best  inter- 
ests.    One  of  the  chief  troubles  vdth  the  grain  market  has  been  not 
too  much  speculative  dealing  as  their  leaders  have  told  then,  but  too 
little  volume  of  such  trading  to  sustain  prices.    About  the  r/orst 
thing  that  could  happen  to  American  farmers  vjould  be  the  carrying  out 
of  the  entire  program  of  their  short-sighted  or  designing  leaders. 
And  T/o  believe  farmers  are  more  and  more  appreciating  that  facta" 

Section  4« 

llARKET  QUOTATIONS*  .  . 

Farm  Products  Dec.  8:     The  Chicago  v^heat  market  had  a  strong  undertone,  vilth 

improved  flour  and  cash  demand.     Corn  r/as  strong  throughout  encouraged 
by  strength  in  r/heat  and  strong  cash  corn  market.    Doi.iestic  corn  de- 
mand good;   country  offerings  lighter.     Chicago  May  vheat  higher  at 
§1.14;  Chicago  May  com  higher  at  54  3/80.     Closing  prices  in  Chicago 
cash  market:  No.  2  red  r/inter  r/heat  Cl»15;  No.  2  hard  v/inter  T/heat 
$1.12;  No,  2  mixed  corn  50c^;  No.  3  T/hitc  oats  34^.     Average  price  to 
farmers  in  Central  ^owa  for  No»'3  mixed  com  about  34c^;  to  farmers  in 
Central  North  Dakota  for  No.  1  dark  northern  uhoat  §1*01;  to  farmers 
in  Central  Kansas  for  Nc»  2  hard  T;intcr  wheat  900* 

Chicago  hog  market  lower,  bulk  of  sales  06.60  to  $6-85.  Beef 
steers  up  25$^;  medium  and  good  beef  steers  0^*25  to  $10:  butcher  cows 
and  heifers  03,40  to  03-75.  Fat  lambs  up  25^  at  $10.25  to  Oll-65e 

Potato  haulmgs  light.     Sacl^cd  Round  \7hites  $1-65  to  Oi<^70  per 
100  lbs.  f.c>b«  'vvostcrn  Nov;  York  shipping  poi.  ts;   03  ,50  to  $1*55  fcO,^© 
Michigan  points.     Danish  type  cabbage  §40  bull   per  ton  f*o.b,o  western 
New  York  shipping  points.     Sacked  Yellow  Globe  onions  05«.25  to  O5«40 
per  100  IbSo  f.Ovb.  Connecticut  Valloy  points. 

Hay  markets  have  v/oakened  sonowhat  from  recent  strong  position; 
receipts  not  large  and  dema.nd  continues  below  normal*  Colder  weather 
increasing  shipping  inquiri-is  in  west.     Feed  markets  firm*  Bran  quoted 
Ol  lower  in  Omaha.     Slightly  easier  tendency  for  wheatfeeds  in  Kansas 
City  on  larger  storage  offerings. 

Butter  markets  showed  signs  of  steadiness.  Choose  markets  firm. 
Interest  in  distributing  markets  mostly  on  held  cheese  as  fresh  make 
is  becoming  more  irregular  in  quantity  and  quality. 

Spot  cotton  higher  at  17* 26^^  per  lb%  New  York  December  futures 
also  higher  at  17.85^2$.     (Prepared  by  Bur.  of  Ivlkts.  &  Crop  Ksto) 
Industrials  and         Dec.  S:  Average  closing  price  20  industrials  78.60,  as  compared 
Railroads  with  74.22  corresponding  day  1920;  average  closing  price  20  railroad 

stocks  74»22,  as  com.parcd  with  75,78.   (Wall  St.  Jour* ,  Dec.  9.) 
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Representative  "Secretary  TTeeks  rras  severely  criticized  Dec,  9  in  the 

Tincher  Criticizes  House  by  Representative  Tincher  for  his  address  Dec,  8  in 
Statements  of  NeT/  York,  T/hich,  I.jr,  Tincher  contended  ancunted  *not  only 

Secretary  Weeks  to  an  attack  on  Congress,  but  an  attack  upon  the  President 

as  77ell»'     Declaring  that  it  v/as  a  popular  pa.stir2e  ^v;hen 
up  in  NetT  York  making  a  speech  to  condemn  the  Anerican  farmer  in  a  roundabout  rray,' 
and  that  it  TJas  generally  popular  anyr/hcre  to  condemn  Congress^     Mr,  Tincher  hold 
that  the  War  Secretary's  criticism,  going  further,  T7as  a  *good  sound  rebuke  for  the 
President,  xiho  not  only  signed  legislation  of  benefit  to  the  fanner  but  refused  to 
veto  any  bill  even  after  request  of  any  Cabinet  member,*     The  Kansas  Representative 
said  ho  belonged  to  no  bloc  and  that  it  r/as  not  necessary  to  belong  to  one  in  the 
Houso  to  get  fair  legislation.     Ho  said  ho  ventured  the  assertion  that  Secretary 
Weeks  *  stood  absolutely  alone'  in  the  contention  that  Congress  had  discririin^ted  un- 
justly in  favor  of  the  farmers."     (H,  Y.  Times,  Dec.  10.) 


Germany* s  Germany's  potash  monopoly  has  just  seized  control  of  the 

Potash  Monopoly  American  market  and  has  t/iped  out  all  .American  producers, 

Dr,  John  E.  Tceple,  President  of  the  Nov;  York  section  of 
the  American  Chemical  Society,   charged  last  night  in  an  address  at  the  Chemists' 
Club,  Ne\7  York,     "Germany '^s  chemical  industries  have  declared  v/ar  upon  the  chemical 
industries  of  the  United  States,"  said  Dr.  Teeple,     "The  Germian  potash  monopoly  has 
already  captured  the  potash  industry  of  this  country.     It  aims  to  destroy,  root  and 
branch,  the  potash  producers  of  the  United  States-     It  has  already  received  aid  and 
comfort  from  thirty-four  big  American  concerns.     These  concerns  dominate  the  potash" 
narkets  of  the  United  States,     If  this  unholy  alliance  is  tolerated  v/ithout  protest, 
then  no  line  of  industry  in. the  United  States  is  safe  from  foreign  conquest.  I  have 
in  ny  possession  a  copy  of  a  ner;  form  of  contract  framed  vith  the  devil's  omi  in- 
genuity to  evade  all  existing  Americ^ai  la^js,  including  the  Anti-Dunp+ng  act  and  the 
Sherman  Anti-Trust  la;:%     This  is  a  contract  bctTi^cen  the  Deut-ch-:,"  Kalisyndikat  of 
Berlin  -  the  official  German  potash  monopoly  and  the  thirty- four  Aiaerican  distribu- 
tors.    The  provisions  of  this  contract,  \7ith  the  change  of  a  fe-;  r/ords,  are  applica- 
•  ble  to  almost  any  industry  in  the  country  and  if  this  form  of  alliance  is  to  be  suc- 
cessful then  thero  is  nothing  to  prevent  the  utter  T;iping  cut  of  one  industry  after 
-mother  in  this  country  and  the  transfer  of  industrial  supremacy  to  Germany,"  The 
contract  referred  to,  Dr.  Tcaple  said,  "provides  that  the  American  potash  mixers  and 
distributors  sh.-'J.l  purchase  not  less  than  75  per  cent  of  their  requirements  from  the 
German  monopoly.     In  fact, there  is  nothing  to  prevent  them  from  buying  all  of  their 
supply  from  the  syndicate.     It  is  reported  that,  by  arrangement,  the  French  potash 
uonopoly  is  to  get  the  other  25  per  cent  so  that  nothing  r/hatevcr  is  to  bo  bought 
iron  any  American  producer  in  any  event*    Further,  the;  fact  is,  that  no  American 
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producer  has  been  able  tn  sell  ony  quantity  of  potash  to  any  of  these  concerns  nor 
•to  get  any  orders  of  consequence* 

Dr,  Teeple  said  that  the  developncnt  of  the  potash  industry  in  this  country,  born 
out  of  a  r/ar  necessity,  had  been  satisfactory*     In  a  short  tirno  Anerican  processes 
would  have  been  able  to  meet  the  competition  of  the  v;orld,  he  said*     The  Gcrnans, 
bent  on  regaining  their  industrial  and  cOLii-icrcial  supremacy  in  the  chemical  indus- 
tries, decided  to  destroy  their  Anerican  rival,  Dr»  Tceplc  charged.    To  accomplish 
this  he  said  they  resorted  to  systematic  rate  cutting*   (N.        Times,  Dec.  10.) 


Farmers  Chief  "Reflexes  of  present  economic  conditions  r;ere  given  in 

3orrov;ers  on  reports  made  Dcco  9  at  the  closing  session  of  the  fifteenth 

Policies  annus2  convention  in  Nov/  York  of  the  Association  of  Life 

Insurance  Presidents*     It  v/as  shOwTi  that  \7hile  the  present 
financial  readjustment  is  being  reflected  in  increased  borrov.dng  by  policy  holders 
on  thoir  life  insurance,  the  high  peak  of  such  loans  that  v/as  reached  in  1914  is  not 
in  sight.    Farmers  lead  the  city  people  by  a  wide  margin  in  the  percentage  of  bor- 
rowers*    (Press,  Dec.  10.) 


Section  2« 

Corn  as  Fuel  1*         The  Wall  Street  Journal,  Dec-  9,  says  in  its  leading  editorial: 

"More  than  one  casual  reader  of  The  Wall  Street  Journal  has  vn'itton 
protesting  against  the  burning  of  corn  by  farmers  r/ho  find  it  a 
cheaper  fuel  than  coal,  because  people  are  dying  for  r/ant  of  food  in 
Russia.     Some'.vhat  arbitrarily,  thoy  estimate  the  suuount  cf  corn  so 
consumed  at  25,000,000  bushels*     It  never  seems  to  occur  to  people 
like  this  that  an  amount  of  food  incalculably  greater  goes  to  r/aste 
every  year.     In  the  tropics  Nature's  uncultivated  supply  of  bread- 
fruit, yams,  cocoanuts,  bnxxr?>.nas,  rots  upon  the  ground,  for  the  reason 
that,  in  order  to  tra.nsport  it  to  those  v/ho  need  it,  an  unprofitably 
larger  supply  of  food  and  other  things  irculd  need  to  bo  guaranteed  to 
those  T/ho  undertook  the  transport*     It  is  true  'Jo  have  idle  ships* 
But  so  long  as  land  transportation  is  h?jidicappcd  by  the  AdaLison  Act 
and  the  usefulness  of  sja  American  merchant  marine  frustrated  by  the 
La  Follette  seamen's  lav;,  all  that  25,r00i00C  bushels  of  corn,  or  its 
equivalent,  would  bo  cons^omcd  before  it  reached  the  interior  of 
Russia.    TiOiere  both  coal  and  corn  are  neaessities  it  does  not  make 
much  difference  v/hethor  we  turn  the  corn  into  units  of  heat  in  one 
way  or  another  -  in  our  o\m  alii.icntary  furnace  or  in  that  the  farmer 
uses  to  provide  heat  for  his  stock  and  his  family.     It  depends  on  the 
price  prevailing  whore  the  product  is  prod.uced.     It  is  an  unccono.  :ic 
use  of  corn,  it  is  true*     It  does  not  compare  in  loss  for  a  moment 
v/ith  the  wasted  heat  which  goes  up  our  chimneys.  To  send  the  corn  to 
Russia  at  present  labor  costs  would  be  worse  v/aste  than  to  burn  it* 
Nothing  prevents  these  charitable  people  from  moving  this  corn  from 
Nebraska  to  Russia,  at  their  own  expense.    But  thoir  charity  is  large- 
ly vicarious,  and  has  only  got  as  far  as  suggesting  that  the  corn 
should  be  moved  at  the  expense  of  the  over-taxed  and  defrauded  rail'- 
road  stockholder*" 

2.         "Burn  Corn  in  Cows,  Hogs  ^jid  Chickens**  is  the  title  cf  an  article 
by  Hugh  Ct,  VanPclt  in  Dairy  Farmer  for  Dec.  1.     This  article,  based 
upon  the  statement  of  Secretary  "Wallace  regarding  corn  as  fuel,  says 
in  part:  "If  you  can  get  only  20  rents  per  bushel  for  corn  and  you 
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have  to  pay  OlO  per  ton  for  coal,  you  T/ill  just  save  hauling  a  load 
of  corn  to  tOT/n  and  a  j<a:;  of  coal  back  bono  by  burning  the  corn. 
Now,  I  ani  not  saying  you  should  burn  your  corn;  that  is  exactly  v/hat 
city  folks  are  criticizing  Secretary  Wallace  for  saying,     I  an  just 
telling  you  facts  -  what  you  caii  do  if  you  r/ish  to;  v/hat  you  can 
profitably  do  if  you  have  not  developed  a  market  for  your  fa.rn  crops 
that  will  pay  you  better  than  your  furnace  or  your  cook  stove  will. 

Those  who  observe;  those  who  think  clearly;  those  who  keep  their 
pencils  sharp  and  figure  accurately  are  possessed  of  the  indisputable 
knowledge  that  over  a  long  period  of  years,  through  times  that  are 
good  and  times  that  arc  bad,  the  mrji  who  sticks  close  to  the  cow,  the 
sow  and  the  hen;  who  uses  good  sires  and  breeds  upv/ard  every  genera- 
tion and  who  cares  well  for  his  live  stock  is  the  one  who  succeeds*'* 

Food  Prices  Retail  cost  of  food  decreased  between  Oct.  15  and  Nov.  15  in 

six  of  the  nine  principal  cities  from  which  the  Dcpp.rtmcnt  of  Labor 
draws  periodical  reports.     Houston,  Tex.,  reported  an  increase  of  1 
per  cent,  and  Hev;ark,  N.  J.,  lour-tcnths  of  1  per  cent.     In  Buffalo, 
N,  Y. ,  there  \7as  no  change  indicated*    The  six  cities  representing 
decreases  were:  Cincinnati,  3  per  cent;  Indianapolis,  Milwaukee  and 
Portland,  Me.,  2  per  cent,  and  Chicago  and  Omaha,  1  per  cent« 
(Press,  Dec.  10.) 

Packer  1,         Federal  and  state  authorities  combined  Dec.  9  to  stop  violence 

Employees'  in  connection  with  the  stockyards  strike.     Four  mediators  -  two  from 

Strike  the  U.  S.  Department  of  Labor  and  two  representing  the  Illinois 

Industrial  Commission  -  were  sent  into  the  stockyards  district  to 
try  to  restore  order  and  bring  the  strike  differences  to  delibera- 
tions between  the  packers  a.nd  strikers.     An  injunction  against  the 
Meat  Cutters*  Union  was  ordered  at  Chicago  by  Judge  Sullivan  on 
petition  of  twenty  packers,  including  Swift  9iid  Co.     The  ranks  of 
strikers  at  Chicago  were  increased  Dec.  9  by  several  hundred  men 
from  othor  unions.   (Associated  Press,  Dec.  10.) 

2.         "The  strike  in  the  packing  plants  at  points  vital  to  the  mainte- 
nance of  the  nation's  meat  supply  is  regarded  as  one  of  the  most 
vital  labor  issues  of  the  day,  for  on  its  outcor.e  depends  whether 
organized  labor  is  to  maintain  its  strength  in  this  big  industry,  or 
whether  the  open  shop  m.o\''ement  is  to  gain  an  important  addition  to 
its  growing  ranks."     (N.  Y.  Daily  News  Record,  Dec.  9.) 

Potash  "The  Unsettled  Potash  Market"  is  the  title  of  an  editorial  in 

The  American  Fertilizer  for  Dec.  3,  which  says  in  part:  "The  last 
word  has  not  been  said  on  the  potash  situation,  nor  "dll  it  bo  said 
soon.     The  Germans  are  strcngth^i^ig  themselves  to  hold  their  share  of 
a  competitive  market  by  closing  a  number  of  shafts  which  have  proved 
expensive  to  v/ork.  There  was  an  enormous  waustc  of  labor  and  capital 
^<  in  the  German  potash  mines  before  the  war.    The  Alsatian  mines  are 

no\7  fully  equipped,  and  have  enlarged  their  facilities  for  refining 
the  crude  salts.     There  has  been  some  labor  trouble  in  both  countries 

-  more  serious  probably  in  Germany  -  but  production  h^is  not  been 
stopped.    On  the  othor  hand,  potash  will  be  used  with  more  discriminar 
tion  in  this  country.  Experiments  during  the  v/ar  proved  we  had  been 
using  more  than  was  necessary  in  some  cases.  There  will  be  a  conges- 
tion of  potash  in  the  markets  of  the  United  States,  regardless  of  what 
Congress  may  do  with  the  tariff  or  what  will  become  of  the  German  nn.rl; 

-  two  things  that  no  mortal  knov/s-," 
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Reclamation  The  "Journal  of  Conraorce  Dec.  9  says  in  Gin  editorioJ.  on  the  v/ork 

Service  of  the  Rcclai-iation  Service:  "Under  the  ori^inp-l  act  of  190Z  and  sub- 

Criticized         sequent  legislation  the  Rccl-?Jiiation  Service  of  the  Federal  Governacnt 

has  attained  considerable  proportions.     That  rauch  is  clear  frora  the 
?.nnual  report  of  the  Secretary  of  the  Interior  recently  nadc  public* 
According  to  this  document,  the  areas  served  in  1920  aggregated  about 
'  2,^45,000  irrigable  acres,  including  1,622,000  acres  for  r.hich  the 

Goverriment  systems  furnished  the  sole  supply  of  irrigation  r/ater  and 
1,183,000  acres  to  ^-/hich  in  most  cases  the  service  furnished  stored 
water  in  bulk  to  supplement  the  partial  supply  of  private  systems 
otherr/ise  dependent  on  unregulated  stream  flow.     Of  the  first  class 
1,224,000  acres  were  actually  irrigated  and  1,154,000  harvested.  Of 
the  other  class,   from  less  complete  information  it  is  roughly  estii:iat- 
cd  that  982,000  acres  were  irrigated  and  950, GOC  cropped.     Thus  far 
ovents  havo  certainly  not  made  it  clear  that  this  service  possesses 
any  groat  merit  from  a  broad  economic  standpoint.     There  is  as  yet  no 
definite  answer  -  or  at  least  there  is  none  in  this  report  -  to  the 
question.  Are  these  agricultural  operations  on  a  sound  compctitivo 
footing  throughout?    True,  the  law  requires  that  users  shall  pay 
operating  expenses  -and,  further,  that  funds  spent  on  construction 
shall  be  charged  against  the  users  and  amortized  out  of  funds  col- 
lected from  them  for  thp.t  purprsc«,    To  date,  however,  it  has  not  been 
possible  to  comply  with  these  provisions  and  Congressional  leniency 
has  been  extended  in  the  D.atter»" 


Section  3. 

Department  of  1.      i'A  group  of  the  most  important  scientific  periodicals  in  America 
Agriculture        have  suspended  publication.     Unole         is  the  publisher »     The  Depart- 
ment of  Agriculture  is  editor.    Uncle  Sam,  through  his  Congress,  said 
not  long  ago:   *Quit  publishing  ?J.l  periodicals  on  December  1  unless  I 
tell  you  in  each  case  specifically  to  continue-,  ^  Then  Congress  ad- 
journed without  giving  anyone  or  any  comraittee  authority  to  determino 
which  periodicals  should  keep  on  appearing.    As  a  result  some  forty- 
one  publications  issued  by  the  Government  departments  hs.ve  suspended 
publication,  in  most  cases  without  even  the  customary,  obituary  notico. 
From  a  scientific  standpoint,  of  those  that  are  suspended,  four  De- 
partment of  Agriculture  publications  are  the  most  important.  The  Ex- 
periment Station  Record>.The  "Journal  of  Agricultural  Research;*.* 
Meteorology;         Public  f^oadSo  Four  other  Department  of  Agricul- 

ture periodicals  were  doing  a  real  service.  The  \?eekl3/  Nev/s  Letter, 
circulation  126,000,  kept  the  106,000  collaborators  and  employees  of 
the  department  in  touch  with  its  activities  and  served  to  take  current 
information  to  those  especially  interested  in  agriculture,  ...  By 
suspending  the  forty-one  Governi"acnt  periodicals,  it  has  been  estimated 
that  from  $500,000  to  {1,000,000  will  be  saved  each  year.     This  is 
false  and  mistaken  econom.y,  so  far  as  science  is  concerned*  Science 
or  reasearch  of  any  kind  that  is  pl.lowed  to  rest  in  the  notebooks  of 
th©  researcher  will  not  travel  very  far.     Only  when  scientific  facts 
are  sovm  broadcast  on  the  printed  page,  only  when  they  reach  the 
fertile  minds  of  other  scientists,  will  they  eventually  bring  about 
the  maximum  of  improvements  in  methods  and  culture  that  allow  the 
farmer  to  grow  more  and  better  crops  and  live  stock.     It  is  not  incon- 
ceivable that  the  suspension  of  the  quartet  of  periodicals  mentioned 
will  cause  a  much  greater  loss  to  the  country  than  the  supposed  saving 
on  all  forty-one  periodicals,  .»,«»(r/ash.  Hom.ld,  Dec*  F-. ) 


Dcpartnont  of  The  National  Stcckr-ian  and  Farmer  for  'Doc.  10  says  in  an  cditori^li 

Agriculture        'UTlicn  the  packer  an^.  stockyards  control  act  v/as  before  Congress  ttc 

pointed  out  one  vital  danger  in  it,  naiuciy,  the  precedent  for  Federal 
interference  in  any  business  anywhere,  whether  interstate  or  cthcrr/iso* 
Nor;  the  live-stock  connission  men,  T'hoso  purely  local  business  is  reg- 
ulated by  the  act,  and  whose  ch?.rgcs  are  under  control  of  the  Secre- 
tary of  Agriculture,  p.re  seeking  to  restrain  hin  iron  enforcing  such 
previsions  of  the  la*:;  as        do  not  relp.tc  to  interstate  ccDr.iercc« 
believe  they  are  right  and  arc  perforning  a  great  public  service  in 
attempting  to  prevent  the  eniorccncnt  of  these  provisions  cf  the  lav:* 
For  if  their  business  can  be  regulated,  and  their  rates  or  charges 
fixed,  by  a  Federal  official  so  nay  any  business  be  regulated  and  its 
rates  or  prices  fixed  by  a  Federal  official*    The  thinking  men  of  this 
country  do  not  ".vant  any  such  interference  with  private  business  or 
any  precedent  for  it*     They  beliavc  thp.t  there  is  too  nuch  governnent 
in  business  nor;  and  they  are  right  about  it.    There  is  no  excuse  for 
virtually  rescinding  the  old  and  sound  principle  that  Federal  legisla- 
tion can  apply  only  to  interstate  conncrcc." 


occxion  4» 
Iv'IARI<:ST  QUOTATIONS  • 

Farn  Products  Dec«  9:  V-Tieat  na.rkct  narrow  and  unsettled  but  closed  higher  ac- 

count export  donand.     Cash  red  winter  preniun  advanced  5ci<,  Corn 
trade  linited,  but  tone  strong*    Chicago  Hay  wheat  higher  at  §1*15; 
Chicago  I.Iay  corn  unchanged  at  54  3/B0,     Closing  prices  in  Chicago  cash 
narket:  No*  2  red  winter  wheat  Ol<^2C;  No*  2  hard  v/inter  wheat  Ol»14; 
No*  2  nixed  corn  50^^:  No,  3  white  cats  34;i<     A.7c:-age  price  to  fcarners 
in  Central  North  B»dcota  for  No«  1  dark  northern  wheat  $1.04  3/4;  to 
farncrs  in  CentrpJ.  Kansas  for  No»  2  hard  winter  v/heat  90;io 

Chicago  hog  narket  strong,  bulk  of  sales  05.80  to  07*15»  Beof 
steers,   fat  covjs  and  heifers  -^Jid  bulls  ncstly  15  to  250  higher; 
ncdiun  and  good  beef  Socers  06^75  to  olO;  butcher  cows  and  heifers 
$3.40  to  §8,75.     Lanbs  steady  ;  fat  lanbs  08*25  to  O^^SO* 

Potato  haulings  very  light*     City  narkets  nearly  unchanged.  Bulk 
Green  fountains  steady  at  01.36  to  Ol-41  per  100  lbs*  f»o*b*  Ilaino 
shipping  points.     Northern  Round  ^"hitcs  Ol«52  to  Ol»57  per  100  lbs. 
sacked  f»0ob*  Michigan  points.    A  2  l/2  Baldwin  Apples  fron  cold 
storage  OV  P-r  bbl,  f.o#b„  western  New  York  points*  Sacked  Yellotr 
Globe  onions  05.. 25  to  05.35  per  100  lbs,  f,o,bt»  IJassachusetts  shipping 
pointss 

Hay  narket  generally  easier  because  of  indifferent  dcnand^ 
Prices  lower  at  New  York*     Other  narkets  practically  unchanged  but 
have  dormv/ard  tendency,  except  at  Cincinnati  where  shipping  denand 
I  has  inproved*     Feed  narkets  inactive* 

Butter  narkets  firn,  but  narkets  are  not  in  line  with  each  other 
and  further  price  changes  are  likely.  Cheese  narkets  firm»  Interest 
in  distributing  narkets  nostly  on  held  cheese* 

Spot  cotton  prices  unchanged  at  17.260  per  lb.  New  York  Decenber 
futures  dovm  3  points  a±  17-.&O0*   (Prepared  by  Bur»  of  Kkts*  &  Crop  Est) 

Industrials  and  Dec,  9:  Average  closing  price  20  industripJls  7S.60  ,  as  conpared 
Railroads  with    7.;:^,  23  ccrrcspcnding  day  1920;   average  closing  price  20  railroad 

stocks  74,35   >        conpared  with  74-73     *     (VJall  St-  5our*  ,  Dec*  10.) 


UNITED  STATES  DEPARTMENT.  OF  AGRICULTURE 


DAILY  DIGEST 

A  eiimmary  of  news  particularly  of  an  economic  character  bearing  upon  the 
work  of  the  Department,  as  obtained  from  the  Library's  daily  accessions. 


Prepared  in  the  Library  of  the  Department  with  the  cooperation  of-  the  Director  of 
Information  (Office  of  the  Secretary)  and  of  the  Bureaus. 
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Bankers  Desire  The  Azicrican  Bnjikors  Association,  roprcscntod  by  its  ad- 

to  Aid  ninistrative  coixaittco  and  its  four  coni-iission  chairncn,  reached 

Adninistration       Washington  last  ni'^nt  for  a  throe-day  visit*    \'l/hilc  here  the 

conrjixtcc  ^ill  call  upon  President  Harding,  cabinet  ncnbers  and 

other  department  heads  to  ask  h or;' the  Aiicrican  banker  ci\n  best  aid  the  Govcrnnent 

and  to  offer  full  cooperation,   (Press,  Dec*  12,) 


Economic  Con-  The  rovcrnin;-;  board  of  the  (Icneral.  Connittoe  on  the  Linita- 

ferenco  Urged         ticn  of  Arnancnt  Dec,  11  made  public  proposal  that  the  adminis- 
tration call  an  international  economic  conforence  to  renovo 
"economic  barriers  and  conscquont  misunderstandings  such  as  in  the  past  have  led  to 
T7ar^"    Proponents  of  the  movement  urge  it  -as  a  stop  vital  to  the  cooiercial  and  in- 
dustrial relations  of  all  nations  at  the  present  ari'-is  conference*     The  General  Con- 
nittee  on  the  Lir.iitation  of  Arnar.icnt  is  a.  citizens'  body,  vTith  Samuel  Gompers  and 
Osca.r  S,  Straus  as  honorary  chairmen*    Aiuong  its  governing  board  of  thirty  meD.bcrs, 
representatives  of  every  phase  of  national  lifo,  arc  George  ¥,  Norris,  Morris  L* 
Cooke,  Otto       .^lallory  and  Dr«  M»  Carey  Thomas,  of  Philadelphia,  and  lirs*  Gilford 
Pinchot.     (Press,  Dec^  12*) 


International  Frank  Vanderlip  explains  his  plan  for  handling  the  European 

Financing  debt  in  an  article  appearing  in  rnc  IVashington  Star,  Dec.  11. 

In  this  ho  says:  ''That  plan,  briefly,  suggested  that  the  payment 
to  us  by  the  allies  of  the  interest,  and  gradually  the  principcJL,  of  vrhat  they  ot/g 
T70uld  prob^ibly  not  only  bo  aji  inpossiblo  drain  upon  their  resources,  but  so  far  as 
they  did  psy  it  T:ould  disorganize  our  industrial  affairs,  because  payment  r/ould  hr^vc 
to  bo  made  in  goods*     To  avoid  the  dangor  of  ruining  our  debtors  and  harming  our- 
selves, it  T/as  suggested  that  for  a  time  the  interest  payments  bo  devoted  tc  the  re- 
habilitation of  Europe,  expended  under  our  direction*    There  v/ould  be  no  relation  • 
bot\70cn  the  source  of  the  payment  and  the  place  of  expenditure*     I.Iuch  of  the  expen- 
diture \70uld  be  in  the  form  of  revolving  credits  and  T/ould  result  in  replacing 

allied  obligation  vjisth  obligations  of  other  govcrn- 
nonts,  but  -ith  the  further  specific  security  of  the  rail";ay,  grain  v/arehouse,  hyc-ro- 
clectric  plant  or  other  T/ork  that  had  been  undertaken.*' 


Freight  Rates  The  railroad  petition  for  rehearing  of  the  \7estorn  grain 

rate  cases,  in  T/hich  an  average  cf  IC^  per  cent  reduction  recent- 
ly T/as  granted,  v;as  allov/ed  by  the  Interstate  Gooaerce  Corjmission  Dec-  9  to  go  to 
hcp.rin-  Dec.  14»  The  order  for  the  redu'^tion  rcnains  -in  effect,  the  commission  said* 
Under  the  latest  decisions  the  railroads  --/ore  required  to  put  the  rate  in  force  on 
or  before  Dec*  16,   (Press,  Dec*  12,) 
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Civil  Service  Con-         In  its  annual  report  to  the  President,  made  public  Doc*  11, 
nission  Report        the  U.  S«  Civil  Service  CoiXJiission  says,  regarding  the  extension 
;  of  the  conpetitivo  examination  system  to  the  higher  positions: 

}'  ."Tho  classified  service  should  be  extended  to  include  positions,  v/ith  fev/  exceptions, 
'^hich  do  not  involve  the  determination  of  ac'jninistrative  policies  and  T/hich  arc  po.rt 
of  the  permanent  operating  force  of  the  Government,  thereby  making  them  available  as 
rorards  for  exceptional  t?JLent  developed  v/ithin  the  service,  and  also  utilizing  valu- 
able experience  acquired  in  the  Iotjqt  grades,  ...    Heads  of  bureaus  and  loc?l  offices 
arc  appointed  from  the  outside  wdthout  expert  knov/ledgc  and  rarely  serve  more  than 
tuo  or  three  years,  r.'hen  they  give  plaue  to  others  equally  inexperienced.    A  rrider 
application  of  the  principle  of  filling  the  higher  administrative  positions,  now  un- 
"j  classified,  by  the  promotion  of  classified  cm.ploycs  rrould  be  distinctly  in  the  inter- 
est of  efficiency,  stability,  and  higher  standards  in  the  personnel  of  the  service." 


Governr^ent  An  editorial  in  to-day's  T7ashington  Post,  based  upon  the 

as  Employer  Civil  Service  report,  says:  "Business  has  a  keen  scent,  and  it 

tracks  dovm  its  man  and  lutes  him  to  its  07m  service  Just  at  the 
tine  T/hcn  the  display  of  his  abilities  has  shor/n  that  ho  is  about  to  become  of  great- 
est value  to  the  Govcrriment»    The  drift  of  personnel  from  an  official  to  a  business 
career  is  at  some  periods  stronger  and  more  noticeable  than  at  others,  but  the  outlet 
is  generally  r;ide  open  and  is  never  closed  up.     It  is  unnecessary  to  point  out  hOT? 
ijindesirablc ,  from  a  public  point  of  viev/,  such  a  leakage  is.     If  the  Government  T/ero 
a  T/ise  and  frarscoing  employer,  it  v/ould  hold  out  such  inilucements  to  those  T7ho  enter 
its  service  that  the  tendency  to  slip  a7%ay  from  it  -:'0uld  be  scarcely,  if  at  all,  ex- 
istent and  the  exodus  of  its  best  and  brainiest  officers  Y/ould  be  stopped  or  greatly 
checked.    The  annual  report  of  the  Qivil  Bervice  commission,  just  published,  empha- 
oizcs  the  danger  which  threatens  the  public  service  because  of  this  continuous  drain 
on  its  human  resources. 


Section  2# 

The  i;?ar  Finance  Corporation  ajinounccs  that,  from  December  5  to 
Dccombor  9,  inclusive,  it  approved  256  advances,  aggrcga^ting  $13, 280,- 
000  for  agricultural  and  live-stock  purposes,  in  California,  Colorado, 
Georgia.,  Idaho,  Illinois,  lov/a,  Kr^^isas,  Kcntixky,  Ilinnesota,  I.Iissouri, 
liontc'jia,  Not;  Llexico,  Nebraska.,  North  CR.rolin?.,  North  Dakota,  Oklahoma, 
South  Carolina,  South  D^akota,  Texas,  Utah,  Virginia,  T/isconsin,  and 
YUyoming.   (W.  F«  C.  press  statement,  Dec*  12.) 

1»         The  FoderrJ.  Reserve  Bulletin  for  December  says  in  its  monthly 
rcvicT/:  "Improvement  in  business  conditions  in  November  has  not  been 
as  pronounced  as  during  the  preceding  three  months.     SevcrpJ.  factors 
are  responsible  for  this  relative  'slo^^ing  doT/n*      The  season  peak  of 
demand  has,  for  the  time  being,  been  reached  and  passed*  Un«ertainty 
regarding  prices  of  sto.ples,  especially  of  cotton,  has  interfered  somc- 
'.vhat  T.dth  trade  buying,  v/hilc  the  possibility  of  further  reductions  of 
freight  rates  has  apparently  tended  to  unsettle  prices  and  to  retard 
the  activity  of  industry  in  some  of  the  chief  mcjiuf acturing  sections^ 
Nevertheless,  the  progress  to-'ard  normal  conditions  achieved  dur- 
ing. November  has  been  continuous,  as  may  bo  seen  by  a  comparison  mth 
the  corresponding  month  a  year  o.go,  ot  -/ith  the  general  movement  of 
economic  conditions  since  the  beginning  of  this  year.    Cotton  and 
''.Toolon  textiles  in  some  of  t?.e  principal  producing  districts  are  almost 
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on  n  nornal  basis.  Export  trado  cgntinucs  in  substantial  voluno, 

shov/inc  ^-^  increase  ilurinj  Octobor,  and  v/hilo  laboring  under  nany 
handicaps  due  to  unsottled  exchanrcs,   sho^TS  the  result  of  strong 
foreign  demand,  espeoialP.y  for  staples^     This  is  particularly  note- 
Y/orthy  ;.7hen  it  is  remeinbcred  tho.t  the  prices  at  v/hich  cotton  and 
corcals  are  nor;  boing  shipped  are  so  much  lo^.Tor  than  those  of  a  year 
ago*  Reduction  of  prices  for  cereals  and  failure  of  cotton  to 

maintain  the  level  attained  in  Soptcmbor^October  have  proves  a  serioiir 
handicap  to  faming  interests^     Results  of  this  relativelv  lovr  return 
for  output  have  been  a  reduction    in  the  demand  of  farming  communities 
in  some  parts  of  xhe  country  for  r.onsuiiable  goods  and  a  simultaneous 
tendency  to  check  soocv/hat  the  process  of  liquidating  loans  at  banks* 


Business 
Conditions 


2«  The  current  monthly  rcvicv;  of  business  conditions  in  the  Seventh 

Federal  Reserve  District  (Chicago)  says:  "Particular  interest  in  the 
Seventh  Federal  Reserve  District,  from  a  credit  standpoint,  centers 
in  the  agricultural  section  of  the  district-     Industrial  liquidation 
has  been  largely  completed,  and  losses  taken,  r/ith  the  industries 
gradually  rccovering,>     In  the  agricultural  parts,  recovery  has  been 
very  sIot/,  o^ving  to  the  drop  in  prices  of  farm  products  and  the  in- 
ability to  liquidate  debts  under  present  conditions*.    Reports  indicate 
that  there  is  a  need  for  more  funds  for  financing  agricultc^^ftl  and 
live-stock  production." 


Cooperative 
Marketing 


Cotton 


The  current  monthly  rovioTT  of  business  conditions  in  the  Fourth 
Federal  Reserve  District  (Cleveland)  says:  "Close  students  of  the 
situation  sec  salvation  for  the  farmer  in  organization  for  the  pur- 
pose of  mprrketing  his  product,  r/ithout  being  at  the  beck  and  call  of 
those  ^v7ho  are  out  ^jith  no  other  end  in  vioTr  than  making  profit  at  his 
expense,    HoT/evcr,  it  is  y/cII  to  remember  that  organization  cannot 
hold  all  the  ^vinning  cards.     The  result  of  organization  carried  too 
far  may  '.veil  be  an  object  lesson," 

The  Wall  Street  Journal,  Dec.  10,  says  in  an  editorial  based  upon 
the  statements  of        R,  Mcado\7S,  Cotton  Technologist  of  the  Department- 
before  the  International  Garment  Manufacturers,  in  Not;  York,  Dec.  7: 
"There  arc  tv/o  alternatives  before  manufacturers  and  consiomers  of 
cotton  in  the  future.     They  arc,  cither  to  pay  the  producer  more  or  . 
to  use  less  cotton.     The  latter  is  becoming  impossible,  and  therefore 
the  former  must  be  accepted*  Cotton  consumption  must,  of  course, 

depend  upon  business  confidence.     The  Irish  settlement  and  the  arms 
conference        .  'give  hope  of  conditions  that  T/ill  call  for  more  cotton 
than  the  12,300,CC0  bales  estimated  by  Mr<,  Meadows.    But  even  if  no 
more  than  that  is  used,  the  'vorld  ^dll  be  practically  bare  of  ibraerican 
cotton  'Then  next  season  opens.    Y/hat  the  farmers  will  do  next  season 
is  matter  of  conjecture,  but  from  the  experience  of  last  year,  they  arc 
likely  to  reduce  the  acreage  and  raise  more  of  other  crops. 
Thousands  of  acres  of  cotton  on  average  yielding  soils  were  abandoned 
to  the  v/cevils  last  sumiuer,  because,  as  the  OT/ners  said  to  The  I-'all 
Street  'j^ournal,  the  cotton,  at  present  prices,  T/ould  sell  for  loss  thai, 
the  cost  of  raising  it.    VJhcn  large  land  ormors,  not  small  croppers, 
deliberately  abandon  a  crop  in  midsummer  because  they  cannot  afford  to 
save  it,  the  consuming  Y/orld  must  see  and  R.cknoT;ledge  the  changed  con- 
ditions.    Cotton  can  be  raised  -  at  a  price*  But  cheap  cotton  can  no 
longer  be  produced,  ♦«-" 
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Lcf^isl ration  to  revive  the  United  States  Grain  Corporation,  v/ith 
a  C-ovcrrjiicnt  ^^uarantoe  of  probably  O^o  50  a  bushel  for  v/hcat,  mil  bo 
asked  of  th'^  present  session  of  Conr;ress,  it  was  announced  Decr  10  by 
the  Faruers*  National  Council-.   (Press,  Dec,  11- ) 

The  recent  annu?J.  convention  of  the  National  Farnors*  Union 
asked  that  the  Federal  Reserve  Act  be  anendcd  to  require  Federal 
Reserve  banks  to  rediscount  farm  paper  T;ith  naturity  of  tT:cive 
months  and  that  Federnl  Land  Banks  be  authorized  to  nako  loans  for 


"TT, 


0  recor.oonc 


that  th; 


one  to  three  years.     Further  resolutions  say: 
r/ar  Finance  Corporation  be  converted  into  a  pcrnancnt  financial  af^en- 
cy,  conditional  that  it  be  used  for  the  service  6f  agriculture;  t7C 
recoinr,:ond  the  or-,anization  of  cooperative  agricultural  banks." 
Representation  of  agriculture  on  the  Federal  Reserve  Board  is  de- 
manded. "TJc  demand  the  absolute  separation  of  the  agricultural 
colleges,  the  agricultural  extension  service,  and  the  Department  of 
Agriculture  fror.}  the  activities  cf  the  American  Farm  Bureau  Federa- 
tion, and  T/e  also  protest  the  use  of  federpJ.  or  state  funds  in  the 
interest  of  the  American  Farm  Bureau  Federation,  or  (and)  other  pure- 
ly private  cassociations  or  organizations^'"   (The  Oklalioma  Farmer, 
Dec.  10.) 


Packer 

Enployces* 

Strike 


The  stfike  of  packing-house  employees  throughout  the  country 
cannot  be  settled  by  arbitration,  Arthur  i^Ieehor,  vice  president  of 
Armour  &  Co*,   declared  Dec.  10,  in  a  statement  outlining  the  present 
situation  in  the  country's  stocky?.rds»     I.Ir«  lueoker  declared  that  the 
packers  had  a  good  understanding  v/ith  their  employees  over  T/ages 
through  the  employee    representation  plan  recently  instituted,  and 
that  consequently  there  were  no  differences  between  the  packers  and 


their  men,  (Assoc. 


Press,  Dec, 


11,) 


Section  3* 

Department  of  1.        "A  Poor  Guess"  is  the  title  of  an  editorial  in  the  National 
A[-riculture        Stockman  and  Farmer  for  Dec*  10,  which  says;  "One  of  the  most  useful 

services  performed  by  the  Bureau  of  Llarkets  and  Crop  Estimates  is  to 
calculate  and  announce  monthly  the  aiaounts  of  butter,  eggs  and  cheese 
in  storage,   for  the  purpose  of  eliminating  guesswork  and  enabling 
these  products  to  pass  more  cheaply  from  the  producer  to  the  consumei-; 
But  it  would  seem  that  this  elimination  of  guesswork  is  sometimes 
more  apparent  than  real.    Last  month's  estimate  was  corrected  about 
tv/o  weeks  later  by  the  Bureau.  On  eggs  alone  it  was  reduced  to  the 
extent  of  313,000  cases  out  of  a  total  of  around  1,964.000*  A  Chicago 
trade  organization  is  now  tolling  the  world  that  the  Bureau  bettor 
get  out  of  the  estimating  business  unless  it  can  cod.o  nearer  to  the 
bull's-eyo  -  and  it^s  right..     But  this  activity  is  too  valuable  to  be 
)'  lost;  the  errors  and  not  the  \7ork  itself  must  end  can  be  eliminated^" 

2,        In  a  reviev;  of  the  recnt  International  Livestock  Exposition  at 
Chicago,  The  National  Provisioner  for  Doc,  3  says:  "The  U»  S»  Depart- 
ment of  Agriculxure  had  a  very  attractive  and  important  exhibit  show- 
ing, first  the  great  value  of  meat  anim^-^ls  in  using  matoripJLs  that 
v/ould  othcrY/ise  go  to  waste,  and,  scconi,  a  practic-'^l  lesson  in  meat 
and  moat  cuts-  This  -^as  all  by  way  of  cooperation  as  a  part  of  the 
'cat  more  meat'  campaign  that  is  in  progress." 
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Section  4. 
MARKET  QUOTATIONS • 

Farm  Products  During-:!:  the  T/eck  ended  Doc*  10  Y/heat  and  corn  prices  made  net 

declines;  lack  of  support  and  r^ins  in  drouth  areas  nsiin  depressing 
factors.     There  npiS  an  advance  on  the  8th  and  9th  on  renev/al  of 
export  dcraand  and  report  of  iiaproved  flour  .and  cash  dcnand  in  North- 
T/est.    Ivlinneapolis  May  wheat  closed  at  §1«21  l/2;  Kansas  City  May 
^<7hcat  $lv07;  \7innipeg  May  v/hcat  §1.09  l/4« 

Chicago  hog  prices  ranged  20  to  65p  higher  per  100  lbs,  during 
the  v/eek;  light  hogs  adv-ancing  most.  Beef  steers  v/ere  steady  to  25^ 
higher.    Feeder  steers  strong  to  250  higher.     Fat  laiibs  smd  yearlings 
advanced  75$^  to  $1.25;  fat  CT/es  up  generally  75$^*    Feeder  lanbs  up 
25  to  350, 

Potato  shipping  points  strengthened.  Not;  York  Round  uihites  breaker 
in  NeT7  York  City  at  §2  to  O2,10  bulk  per  100  lbs;  sacked  stock  up 
100  in  other  markets*     Cabbage  mR.rkets  wore  steady  to  strong  under 
decreasing  arrivals,     Apple  arrivals  in  city  markets  lighter;  prices 
unsettled*     Eastern  yelloT/  onions  steady  in  most  city  markets  at  05.50 
to  05^75  per  100  lbs.  sack. 

The  butter  markets  r/ore  unsettled  T.dth  fluctuating  prices,  but 
the  tone  at  close  was  steady  to  firm.    Accumulations  mostly  of  medium 
grades.    Storage  reductions  heavy.    Importations  light.     Cheese  mar- 
kets shoT/ed  >Iightly  more  activity,  vl-^h  a  gonoroj.  feeling  of  confi- 
dence prevailing^     Production  shrinking  in  important  producing  sec- 
tions; some  factories  closed  for  the  winter. 

Hay  ma.rkct  generally  easier  account  indifferent  demand;  prices 
lower  at  New  York;  other  markets  practically  unchanged  but  havo  doTm- 
ward  tendency.     Feed  markets  inactive.     About  10,000  tons  of  bran  in 
Buffalo  warehouses  unsold,  T/lth  ample  supplies  of  middlings.  Light 
offerings  of  whoatfocds  for  immediate  shipment  by  flour  mills*  Pro- 
duction corn  feeds  good» 

Spot  cotton  advanced  23  points  during  the  week;  New  York  December 
future  up  39  points, 

Dec«  10:  Chicago  wheat  prices  declined  on  lack  of  support.  Iifilling 
demand  s1ot7»     Corn  market  depressed  by  weakness  in  cash  market; 
country  offerings  to  arrive  light.  Chicago  May  wheat  closed  lower  at 
§1.14  1/2 ;  Chicago  iiay  corn  lower  at  540.     Closing  prices  in  Chicago 
cash  market:  No.  2  red  winter  wheat  §1.19;  No,  2  hard  winter  wheat 
$1,.13;  No.  2  mixed  corn  500;  No,  3  white  oats  340.    Average  price  to 
farmers  in  Central  Iowa  for  No.  2  mixed  corn  about  340;  to  farmers  in 
Central  North  Dakota  for  No.  1  dark  northern  wheat  $1,05  l/2;  to 
farmers  in  Central  Kansas  for  No»  2  hard  winter  wheat  900*  —  Chicago 
I  hog  market  higher,  bulk  of  sales  07  to  07.40.  Cattle  and  sheep  practi- 

'  cally  unchanged:  Medium  and  good  bocf  steers  O^.GO  to  07.15;  butcher 

i,|  cows  and  heifers  06*75  to  OlO;  light  and  medium  weight  veal  calves 

04.75  to  06*. 60;  fat  lambs  OlO* 50  to  Oll»55.  —  Potato  markets  nearly 
steady,  movement  modercate.  Bulk  G-rcen  Mountains  at  Maine  shipping 
points  vl»36  to  Ol»41  f.o»b.  per  100  lbs.  Sacked  Round  VJhites  western 
New  York  Ol*70  to  01*75.  New  York  Baldwin  apples  A  2  l/2  from  cold 
storage  07  f*o*b»  shipping  points,  ^ulk  Danish  cabbage  O'iC  f*o«b* 
western  New  York;  0^7  to  OSO  at  "^Tis  cons  in  points,  IJassachusetts  Yellow 
onions  05.25  per  100  lbs.  sacked  f,o#b.  —  Spot  cotton  higher  at  17«310 
per  lb.  New  York  December  future  also  higher  at    17- 910. (Prepared  by 
Bur*  of  Mkts«  &  Crop  Est* ) 


